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THE MONEY MARKET. 


Money was plentiful, then rather less so. The discount 
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' market slept an uneasy slumber. 
proposals made it difficult to see how, if they are 
roughly applied, business is going to be carried on, and 
though everyone recognises that beating the enemy is 
infinitely more important than carrying on business, it 
has to be remembered that some kinds of business are 
as essential as military effort for beating the enemy. 
In the meantime, buyers of bills naturally favoured the 
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oril 5, |March 27,|March 22, 
t | /“oe | “Isis. | 1918. | 1918. 
| Bank rate ....cecseccccess! - e e | * 
|| Bk of) Rate toClearing Banks 3 | 3 | 3 3 
|| Eng. Rateon Foreign Money 44 | 44 | 4% | & 
| Banks’ Deposit Rate........ 3 | 3 | 5 | 38 
| econ Pied seeecesceses! S&S | 8 | 3 3 
‘ || Houses f Notice .........-| 3} | 35} 3+ 3} 
|| Treasury Bills (3&6 months) 34 | 3% 34 3 ; 
|| Market rate (3 months’ bills) 34-5 34-35 Siir-8 3%-3 
* * * * 


The Bank return showed decreases of £,993,000 in 
the stock of gold, 4,117,000 in the note circulation, 


£,875,000 in the reserve, and £,13,857,000 in the secu- 
rities. The total deposits were thus £,14,259,000 


lower, Public rising by £.3,790,000, while Other fell by 
£. 15,079,000. 
* * 


* e 


The circulation of currency notes expanded during 
the week by £:1,521,400 to 4£,232,372,600, which com- 
pares with £223,316,700 a month ago, and 
4£.151,712,500 at the corresponding date last year. In 
answer to a question in the House of Commons this 
week in connection with the issue of these notes, the 
Chancellor of the Exchequer stated that it was impos- 
sible in present circumstances to impose a maximum to 
the issue without serious disturbance to credit con- 
ditions, but that it is certainly not intended that the 
expansion should be allowed to continue indefinitely. 
[In the meantime, we are requested to state that readers 
who come across instances of waste of paper should 
ommunicate by letter with the Paper Controller, 23 
Buckingham Palace Gate, S.W. 
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) Expenditure for the six days ended April 6th 
amounted to £.57,552,000, to meet which Revenue 


yielded £,16,384,200. ‘‘ Other Receipts’? brought in 


£165,295,100, against “which ‘‘ Other issues ”’ 
absorbed £,128,927,000.. This left the Exchequer 


balances over 4,4? millions lower. 
tributors to Revenue were 
£,8,202,000, and 
The sale of 
£:15,478,000. 


The principal con- 
Property and Income-tax 
Profits Duties £ 4,378,000. 
National War Bonds brought in 

Treasury bills were reduced by 
:23,514,000, but temporary advances were increased 
vy £/43,000,000. 
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* * * 


Exchange quotations on London from Spain, Switzer- 
land, Holland, and the three Scandinavian centres have 
all been adverse to us, and although the Amsterdam 
sight rate opened on Thursday above the worst, at 
10 fl 8c to £1, it closed at g fl g8c, and the Stockholm, 
Copenhagen, and Christiania exchanges, which were 
firmer in the morning, also turned against us at the 
close of business on Thursday. In Madrid all that the 
pound sterling will now purchase is 17 pesetas 70 cen- 
tavos, the lowest record so far for that exchange. The 
efforts of the Italian Exchange Committee seem now to 
be having some effect, and lire are in better demand 
at 42 lire 35c. It requires few sales, however, to set 
the rate moving against Milan. The market for francs 
is more keen, and the cheque quotation tends to favour 
Paris at 27f 16c to £1. South American rates are frac- 
tionally better as far as London is concerned, with the 
exception of the Montevideo telegraphic transfer quota- 
tion, which has moved against us to the extent of 3d. 
China exchanges have fallen slightly, following on a 
dull silver market. The German mark has depreciated 
in each of the Scandinavian bourses, and has appre- 
ciated in Amsterdam. 


in a separate note. 
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Indian exchange is referred to 
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EVENTS OF THE WEEK. 
APRIL 6TH.—President Wilson’s anniversary speech. 


Apri 8TH.—Enemy opens fresh bombardment on 
British front, 
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4) their pre-war state.’’ 
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APRIL gTH.—New Man-Power Bill introduced. Sir 
Albert Stanley does rot think it possible in the national 
interests that the railways and canals ‘‘ should revert to 
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ApRIL 10TH.—Debate on man-power and con 
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. ag Ommerce Gover! 
passes resolution recognising— defeat 
“the need for powerful British banks with resources be the 
for the demands of our home and foreign trade, but ¢ ut 
the Board of Trade should be empowered to’ guard sa to PR 
agreements, amalgamations, and working arrangements between - 
banks which can be shown to be injurious to cor ; answe! 
interests.” ‘ mmercial if the 

APRIL 117H.—British evacuate Armentiéres, New remna 
Man-Power Bill passes second reading. tion a 
A * * : 
nation 
A SUMMARY OF WAR-TIME FINANCE, aged | 
Frvanciat Year, 1917-18. the W! 
£ ; £ and \ 
Total spent...... 2,696,221,405 Raised by revenue — 707,234,565 | power 
Decrease in Ex- Net borrowings.. 1,983,581,011' size 
cheq'r balances 5,405,829 | befor 
j Total eeeeeeeeee 2,690 815,576 ' 2,690,815,576 cats 
FinaNciaL Year (to date), Apri 1-6, 1918. a 
£ & | ; 
Total spent..... ‘ 57,552,014 | Raised by revenue — 16,384,231) high 
Decrease in Ex- Net borrowings .. 36,368,100 | ‘* Ne 
cheq’r balances 4,799,683 | | Mini: 
Total ...... 62,752,331! Total ......  5295a3a1| a 
Granp Totar—Avevst l, 1914, to Apri 6, 1918. wach 
£ £ is rei 
Total spent...... 7,009,404,486 | Raised by revenue 1,805,571,946 | has | 
Increase in Ex- Net borrowings.. SA aee Gove 
cheq’r balances 11,169,959 : 
Grand total since its W 
beginning ofthe ————_—_—— mud 
ar eeeeeeerae 7,020.574,445 ees: diffic 
The expenditure includes loans to Allies and} to h 
Dominions, which the Chancellor of the Exchequer! than 
stated in his Vote of Credit speech on March 7, 1918, that 
to amount to £:1,444,000,000, made up as below :— S 
| Advances | Advances _ Advances Total Advances) . are ; 
‘Aug. 1, 1914, During April 1, 1917, from August 1, the | 
| to | _- Financial to 1914, to 
‘Mar.31, 1916. Year 1916-17. Feb. 9, 1918, Feb. 9, 1918. | dem 
— a a oe ae £ the 
Dominions) 88,000,000 55,000,000 33,000,000 —_ 180,000,000 | ago 
Allies ....| 288,000,000 539,000,000 437,000,000 _ 1,264,000,000 | ae 
Total .. 376,000,000 598,000,000 470,000,000 1,444,000 | the 
At the end of the financial year 1917-18, total outstanding Loans mea 
toAllies and Dominions were estimated to amountto £1,600, phy 

. : Toit | iim 

The following table shows the growth in the National co 
Debt during the war period, and the means by w tel og 
the money has been obtained, as accurately as can ca 
traced from the weekly statements of income and | the 
expenditure and other sources of information :— soe 

(Million £’s.) we: 
the 

‘Aug. 1, Mar.31, Mar.31, Mar. 31, Mar. 31, Apl. 6, pa} 

nT914. 1915. "| 1916." 1917. 1918. | 1918. a anc 

i i ; 

|e | em femme |— aT aa = 
Funded Debt ...., 5867 5833 3185 3178) 3178 3178 i 
Dorm Anneities. . 26 280, 21, 40 240 240 — ani to 
% WarStk.) .. | Mol) G28) G37 or) Slt ae ret 
2 ikswarsi 12 | 1L |? \a,9624 | 20730 20750 |+ “matt fut 
A \Nat.WarBnéds| .. | .. | .. .- | S142) 6297 |\* Garsll fot 
| Treasury Bills) 155 | 772 | 5668) 4657, 9726 490 )% ay) th 
&/Exch.Bonds., 205) 674) 1770) 3203 4146, 4146+ tay € 
| WarSav.Crts.| .. . | 14!) 45) (1367 | 181+ “Be rn 
2|WarEx. Do| |. | Pde 236 229) 229 \+ 936-4 | 
= | Other Debt .. | | 92) 3165 | 9369) 969 + “Hy the 
> | American Ln.| | | Sha] (54) She) S14 it ag fi 

Temp. — 10/ .. | 199) 2176) 1923) 259) — = 

| J asa-4 | 5,839°0 | 5,875°4 |+ : 
653°3 | 1,105°0 | 2,133-1 , 3,854°4 | 5,839°0 | 58754 + Wey 
Other Cap. Liab.| 572)” 570 | 567 | 522) 512) 512) : th, 

Total abies ~TO’S | 1,162°0 | 2,189°8 | 3,906°6 | 5,890°2 | 5.9266 |+ 526° in 
os * £2,095'9 less £22°9 for payment of Death Duties, &e. 

ec 
MEN AND MONEY. | bs 

‘WE have to choose between either ne to de- 
feat or taking the necessary measures to avert ac 

‘ ° , . rime . 
will never submit to accept defeat.”’ So et P Sere ti 
Minister last Tuesday in moving the new Mi ane orsall E 
vice Bill, and these words of his will command - | cc 
assent. When we consider all that defeat would ® = of | Ww 
with the knees of Prussian militarism on the ¢ | th 
civilisation, no sacrifice is too great that is sastee ti 
avert it, for no sacrifice could be as great as the th = 
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‘avolved by defeat. Whether the measures that the 
Government proposes to take are the best for averting 
defeat is a matter on which the Government ought to 
be the best judge. At first sight it seems that the power 
to put a host of middle-aged men into the Army, or into 
the Reserve, can have, at best, little or no effect as an 
answer to Germany's present military effort, and that 
if the War Office is given a free hand to dispose of the 
remnants of our man-power, the effect on our produc- 
tion and on our shipbuilding, on which the life of the 
nation depends, may be disastrous. But if these middle- 
aged men are used to set free younger men, and if 
the whole affair is handled with judicious discretion 
and with a careful eye to our productive staying 
power, without which an Army twice its present 
size would be useless, then the measures now 
before the nation will be justified. We believe that 
there is still a great margin of energy available in the 
country, evidence of which is apparent in the extrava- 
gance that is plainly visible in our cities, and that it is 
high time that this margin should be brought to bear. 
‘Never,’ said Mr Asquith, in following the Prime 
Minister, ‘‘ since the war broke out has this country 
| been face to face with anything like as grave a situa- 
tion as that which at this moment confronts us.’’ With 
such a warning as this ringing in its ears, the nation 
is ready enough to do all that is asked of it. It always 

















































country, have frequently been stated in our columns— 
the delay, expense, and inequity of valuation, and, 
above all, the injustice involved by the escape from the 
levy of those who had earned big war profits and 
spent them as fast as they came in, while those who 
saved them were penalised. In this war the wealthy 
have given their blood and lives at least as freely as 
the poor. Those whose incomes are derived from in- 
vested wealth have continued to receive them, less 
war taxes. It is those of all classes who earned, 
whether fees, salaries, or wages, who have been 
doubly penalised when by serving their country they 
have foregone war earnings and will be asked to take 
their share, when the war is over, of the war debt 
charge. The remedy is high taxation now, so that 
we weaklings, who cannot make the splendid sacrifice 
that our fighters are making for us in the face of a 
ruthless enemy, may at least take a fairer share upon 
our shoulders of the war’s cost. Semi-inspired fore- 
casts of the Chancellor’s intentions seem to show that 
at least he intends to improve on the pitifully inade- 
quate standard of his last year’s Budget. Income- 
tax seems likely to be raised, which will be oppres- 
sive to a sorely burdened class unless the exemptions 
for children are made much more substantial. We 
should prefer to see the Chancellor’s effort concen- 
trated on the super-tax, which might be imposed on 
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has been all through the war. It may feel that its | incomes down to £1,500 or £1,000, and made much || 
| Governments have not made the best possible use of | more severe on the big ones. Owners of large incomes || 
its willingness, and have, in fact, produced a series of | cannot, or ought not to, spend more than a fraction of 
>| muddies out of which the nation’s efforts have with | them now, and it would be better finance for them to 
1 difficulty rescued them. But it has not, or ought not| give most of the balance instead of lending it, and 
d| to have, much time to think about that now. Rather | being taxed later to pay themselves interest. Death 
t| than submit to defeat, it is prepared to Jose everything | duties and postal charges are crying out to be in- 
. creased, and it appears that a luxury tax is likely to 


. | that defeat would cost it, and more. 
| Any sacrifice, then, that will help us to victory will 
be borne cheerfully and gladly by most of those who 
|) are asked to make it. Of that we have no doubt. But 
the longer the war lasts, and the wider the sweep of its 


be tried. In view of the complication and difficulty in- 
volved by trying to discriminate between luxuries and 
necessaries, a graduated tax on purchases of over £1 
in value would seem to be simpler; but, in these times, 
almost any taxation is likely to do more good than 
harm. 


| demands on the nation’s manhood, the clearer becomes 
| the fact which ought to have been clear enough long 
| ago to be practically applied, that the severity of war’s 





sacrifice ought not to be accentuated, as it now is, by 
the system of our war finance. War in these times 
means that because a man is all that he should be 
physically—strong and healthy and sound in wind and 
limb—he has to fight for all the members of the com- 
munity who, being unfitted by age, sex, or weakness, 
are sheltered from this risk. To this extent war neces- 
sarily penalises the fit and takes toll of their lives. All 
the more reason why we should not, by cowardly 
methods of finance, give any financial advantage to the 
Weaklings. This at present we do. The strong leave 
their work and business to fight or work for a soldier’s 
pay ; the weaklings stay at home and earn big profits 
and high wages, and the Government, instead of 
making them pay for the war, invites them to do so— 
to the extent of about three-quarters of its cost—in 
return for a rate of interest and their money back in the 
future. This interest and repayment will have to be 
found out of future taxation which will be imposed on 

the survivors of the soldiers and others who worked 
| during the war for a soldier’s pay. We thus penalise 
the best of our manhood twice over. We send them to 
fight for the weaklings, give the weaklings big wages 
and profits, borrow three-quarters of the war’s cost, 
and throw the war debt charge on to the survivors of 
the fighters who had no chance during the war of earn- 
ing large sums and investing them. Borrowing for 
war thus, under modern conditions, involves a very real 


INDUSTRIAL PROFITS. 

Our usual quarterly analysis of the profits of industrial 
joint-stock companies shows for the first time for two 
and a-half years a slight decline as compared with the 
previous year. This is to be attributed to the fact that 
many companies, owing to difficulties with the authori- 
ties in assessing the amounts due, have recently been 
paying excess profits duty for two years out of one 
year’s profits, and also to the increase in the duty from 
60 to 80 per cent. Before proceeding to a brief exam- 
ination of the figures a word of explanation may be 
given for those of our readers who are not familiar with 
these articles. We publish every week, towards the 
end of the paper, a table summarising the profit and 
loss accounts of all joint-stock companies whose reports 
can be obtained, including the figure of the previous 
year’s net profit for comparison. By combining these 
figures at the end of the quarter we obtain a series of 
comparative tables, which are reproduced below. The 
first shows the aggregate figures of net profits for each 
of the past five quarters. During the first quarter of 
1918, 347 reports were available for comparison with the 
previous year, showing aggregate net profits, after pay- 
ment of debenture interest, &c., of £27,318,835, a 
decrease of £269,937, or just under 1.0 per cent. as 
compared with the previous year :— 
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a Ner Prorrrs (after Payment of DepeNnTURE INTEREST, &e.). 
oe injustice, and it is more than high time that penn er eas 
| b - high Proportion of war’s cost that we are meeting Reports | ic al 
| y this Process should be corrected. Published | “Qom- | 1916. 1917. | Increase. 
It is this feeling of the inequity involved by the} in Quarter | jcnies. | 
ne of wealth by the non-combatant popula- eRe bd ae 
on that seems to be at the back of Professor £ £ | £ % 


Eulambio’s plea, printed in another column, for the 
Sscription of wealth. It is not quite clear how he 
the new >, Cut What he calls the ‘‘ purification of 
.- New capitalist,’’ and the objections to the conscrip- 


tion of wealth, as it is usually understood in this 


_...| 253 | 21,073,682) 23,616,670 2,542,988 | 12:0 
cone d ce, | | 26,309,573, 29,322,747) 3,013,174 | 11-4 
September 30..; 337 | 17,477,002 18,260,507, | 783,505 | 4°5 
December 31 ..| 380 | 17,676,981) 19,560,680) 1,883,699 107 


ee 


——— 


“T1200 | 82,537,238 90,760,604 8,223,366 100 
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| April 12,; April5, |March 27,/March 22, 
| “Hos 918. | 1918. | 1918, 





| | 1918. | 

1] Bank rate ....c.ssccccsese e e | e | e 

|| Bk of| Rate to Clearing Banks 3. |. 3 aa. ? 

|| Eng. Rateon Foreign Money 44 | 44 #=| 4 | 4% 

|| Banks’ Deposit Rate.......-, 3 | 3 ea 
Discount ) Call ........- a_i on: | a | 3 3 

|| Houses | Notice saecaccessl Ge i ia 3t 3} 

|| Treasury Bills (3&6 months) 34 | 3h | Sh | 38 

|| Market rate (3 months’ bills) 34-3 34-3 Sor-B | 3%-8 

* * * 7 
The Bank return showed decreases of 4,993,000 in 

the stock of gold, £117,000 in the note circulation, 





£875,000 in the reserve, and £ 13,857,000 in the secu- 
rities. The total deposits were thus 4,14,259,000 
lower, Public rising by £3,790,000, while Other fell by 
£.19,079,000. 

~ ‘ 

o * * * 












The circulation of currency notes expanded during 
the week by £:1,521,400 to £,232,372,600, which com- 
pares with £223,316,700 a month ago, and 
£-151,712,500 at the corresponding date last year. In 
answer to a question in the House of Commons this 
week in connection with the issue of these notes, the 
Chancellor of the Exchequer stated that it was impos- 
sible in present circumstances to impose a maximum to 
the issue without serious disturbance to credit con- 
ditions, but that it is certainly not intended that the 
expansion should be allowed to continue indefinitely. 
In the meantime, we are requested to state that readers 
who come across instances of waste of paper should 
ommunicate by letter with the Paper Controller, 23 

Buckingham Palace Gate, S.W. 

* - * + 

Expenditure the six days ended April 6th 
amounted to £.57,552,000, to meet which Revenue 
yielded 416,384,200. ‘* Other Receipts’? brought in 
’ 


for 


£,165,295,100, against “which ‘‘ Other issues ” 
’ absorbed £,128,927,000.. This left the Exchequer 


balances over 4,43? millions lower. 


The principal con- 
tributors to Revenue were 


Property and Income-tax 


£,8,202,000, and Excess Profits Duties £4,378,000. 
The sale of National War Bonds brought in 
£:15,478,000. Treasury bills were reduced by 
£:23,514,000, but temporary advances were increased 
; by £.43,000,000. 
: 


* * * * 


Exchange quotations on London from Spain, Switzer- 
iand, Holland, and the three Scandinavian centres have 
all been adverse to us, and although the Amsterdam 
sight rate opened on Thursday above the worst, at 
10 fl 8c to £1, it closed at g fl 98c, and the Stockholm, 
Copenhagen, and Christiania exchanges, which were 
firmer in the morning, also turned against us at the 
close of business on Thursday. In Madrid all that the 
pound sterling will now purchase is 17 pesetas 70 cen- 
tavos, the lowest record so far for that exchange. The 
efforts of the Italian Exchange Committee seem now to 
be having some effect, and lire are in better demand 
at 42 lire 35c. It requires few sales, however, to set 
the rate moving against Milan. The market for francs 
is more keen, and the cheque quotation tends to favour 
Paris at 27f 16¢ to £1. South American rates are frac- 
tionally better as far as London is concerned, with the 
exception of the Montevideo telegraphic transfer quota- 
tion, which has moved against us to the extent of 3d. 
China exchanges have fallen slightly, following on a 
dull silver market. The German mark has depreciated 
in each of the Scandinavian bourses, and has appre- 
ciated in Amsterdam. Indian exchange is referred to 
in a separate note. 

~ * _* * 
EVENTS OF THE WEEK. 

APRIL 6TH.—President Wilson’s anniversary speech. 

Apri. 8TH.—Enemy opens fresh bombardment on 
British front, 

APRIL gTtH.—New Man-Power Bill introduced. Sir 
Albert Stanley does rot think it possible in the national 


interests that the railways and canals ‘‘ should revert to 
| their pre-war state.”’ 
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THE ECONOMIST. 


for Ireland. 
passes resolution recognising— 
“the need for powerful British banks with resources 

for the demands of our home and foreign trade, but c 

the Board of Trade should be empowered to guard ag 
agreements, amalgamations, and working arrangeme . 

S : , —6 atrangements bety 
banks which can be shown to be injurious = 
interests.’ 


New 
Man-Power Bill passes second reading. 
* * * cd 


Total spent...... 
Decrease in Ex- 


Total eeeeereeeee 


toAllies and Dominions were estimated to amount to £1,600, 


Lil or taking the necessary measures to avert it. 








[April 13, 1919. 


ApRIL 1oTH.—Debate on man-power and con 
Association of Chambers 


Scription 
of Commerce 


; to commercial 


AprRIL 11TH.—British evacuate Armentiéres. 


A SUMMARY OF WAR-TIME FINANCE, | 
Financia Year, 1917-18. | 


2 | £ 
2,696,221,405 Raised by revenue 707,234,565 | 


Net borrowings.. 1,983,581,0)) 
5,405,829 , | 


2,690 815,576 | 2,690,815,576 | 
FinaNciaL Year (to date), Apri 1-6, 1918. 
£ 


cheq'r balances 








£ 
Total spent...... 57,552,014 Raised by revenue 16,384,231 | 
Decrease in Ex- Net borrowings .. 36,368,100 | 
cheq’r balances 4,799,683 
—-——_ ———|} 
ae §2,752,331 ae 52,752,331 
Granp Torat—Avoeust 1, 1914, to Arnix 6, 1918, | 
£ £ 
Total spent...... 7,009,404,486 | Raisedbyrevenue 1,805,571,46) 
Increase in Ex- |Net borrowings..  5,215,002,4%9 
cheq’r balances 11,169,959 
Grand total since 
beginning ofthe ————_——_ 
Bl .ssecsecess 7,020,574,445 7,020,574,445 |) 
The expenditure includes loans to Allies and. 


Dominions, which the Chancellor of the Exchequer] 
stated in his Vote of Credit speech on March 7, i918, | 
to amount to £.1,444,000,000, made up as below :— 


~ 


Advances — Advances | Advances Total Advances | 





Aug. 1, 1914, During April 1, 1917, from August ],) 

to _ Financial to 1914, to | 

‘Mar.31, 1916. Year 1916-17. Feb. 9, 1918. Feb. 9, 1918. 
a Pe ne £ £ 
Dominions 88,000,000 55,000,000 33,000,000 180,000,000 
Allies ....| 288,000,000 539,000.C00 437,000,000 1,264,000,000 | 


Total ..| 376,000,000 “598,000,000 470,000,000 —1,444,000,000 | 


At the end of the financial year 1917-18, total outstanding Loans | 





The following table shows the growth in the National 
Debt during the war period, and the means by w 
the money has been obtained, as accurately as can be}, 
traced from the weekly statements of income and | 
expenditure and other sources of information :— 


(Million £’s.) 








| | Change | 
‘Aug. 1, Mar.3l, Mar.3l, Mar. 31, Mar. 31, Apl. 6, | 
“isis. "1915," 1916." 1907. ') 1918. "1918. | Aug, bs 
! 





' a 
ee i 











Funded Debt ....| 586°7 5853) 3185 3178) S178 S178 ~ aH 
Term.Annuities... 296 280 261, 20> 240 24 67)! 
% WarStk.| .. | 3491, 628 627, 627 627\+ SO) 

2 (4% Warstk. 32 | | 9000) 200) 200) 200\+ mal) 
Slaasywarstk. <2 | 2. | 4. | 1,9624 | 20730 *2,0750 + "MoT 
G& |\Nat.WerBnds| .. | .. | .. -. | 6142] — ; 9335 | 
~ |TreasuryBills, 155 | 772 5668 4637 9726 es + mi) 
£4Exch.Bonds.| 205, 674) 1770 3203 4146) 4146 )+ Sea) 
= \ WarGav.Crts.| .. . | 24} “M6 | 1367) 1B2)¢ “pol 
B\WaerEx. Do| -. | :. | 236) 229 | 229 )+ ee 
=] OtherDebt..| ©: | 2. | (92) S165 | 9369) 92% “hy 
“lAmericanLn.| .. | .. | SI) (514) Sid = ; ww 
Temp. Adves.| 10; .. | 199, 2176| 192% | 255 be 
———— |e | anand ee 

655°3 | 1,105°0 | 2,135°2 | 3,854°4 | 6,839°0 | 58754 + Gy 

Other Cap. Liab.) 572)" 570| " 567) (522) 512 | ae 





| rr lt 
Total Liabilities| 710% | 1,162.0 |2,189°8 | 3.906% | 5.6902 59266 + SAN 


* £2,095°9 less £22°9 for payment of Death Duties, &e. 























MEN AND MONEY. 


‘We have to choose between either submitting t de- 
will never submit to accept defeat.’’ So said the rae 
Minister last Tuesday in moving the new Military wal 
vice Bill, and these words of his will command unlv 
assent. When we consider all that defeat would 
with the knees of Prussian militarism on the c 
civilisation, no sacrifice is too great that is 
avert it, for no sacrifice could be as great as the 
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‘avolved by defeat. Whether the measures that the] country, have frequently been stated in our columns— 
Government proposes to take are the best for averting | the delay, expense, and inequity of valuation, and, 
defeat is a matter on which the Government ought to] above all, the in justice involved by the escape from the 
be the best judge. At first sight it seems that the power | levy of those who had earned big war profits and 
to put a host of middle-aged men into the Army, or into} spent them as fast as they came in, while those who 
the Reserve, can have, at best, little or no efiect as an| saved them were penalised. In this war the wealthy 
answer to Germany's present military effort, and that} have given their blood and lives at least as freely as 
if the War Office is given a free hand to dispose of the | the poor. Those whose incomes are derived from in- 
remnants of our man-power, the effect on our produc-| vested wealth have continued to receive them, less || 
tion and on our shipbuilding, on which the life of the} war taxes. It is those of all classes who creed 

nation depends, may be disastrous. But if these middle- | whether fees, salaries, or wages, who have been 

aged men are used to set free younger men, and if | doubly penalised when by serving their country they 














>i 

| tion as that which at this moment confronts us.’’ With} for children are made much more substantial. We | 
such a warning as this ringing in its ears, the nation | should prefer to see the Chancellor’s effort concen- || 
| is ready enough to do all that is asked of it. It always | trated on the super-tax, which might be imposed on | 
{| has been all through the war. It may feel that its | incomes down to £1,500 or £1,000, and made much | 
Governments have not made the best possible use of | more severe on the big ones. Owners of large incomes |) 

its willingness, and have, in fact, produced a series of | cannot, or ought not to, spend more than a fraction of 
- muddies out of which the nation’s efforts have with | them now, and it would be better finance for them to 
5) difficulty rescued them. But it has not, or ought not} give most of the balance instead of lending it, and 
1 to have, much time to think about that now. Rather | being taxed later to pay themselves interest. Death 
| than submit to defeat, it is prepared to Jose everything | duties and postal charges are crying out to be in- 
| that defeat would cost it, and more. creased, and it appears that a luxury tax is likely to 
| _ Any sacrifice, then, that will help us to victory will| be tried. In view of the complication and difficulty in- 
| be borne cheerfully and gladly by most of those who | volved by trying to discriminate between luxuries and 
|| are asked to make it. Of that we have no doubt. But | necessaries, a graduated tax on purchases of over £1 
| the longer the war lasts, and the wider the sweep of its | in value would seem to be simpler ; but, in these times, 
| demands on the nation’s manhood, the clearer becomes | almost any taxation is likely to do more good than |} 
the fact which ought to have been clear enough long | harm. 

} ago to be practically applied, that the severity of war’s 
| sacrifice ought not to be accentuated, as it now is, by 
-| the system of our war finance. War in these times INDUSTRIAL PROFITS. 
| means that because a man is all that he should be | OuR usual quarterly analysis of the profits of industrial 
0) physically—strong and healthy and sound in wind and | joint-stock companies shows for the first time for two || 
I) limb—he has to fight for all the members of the com-| and a-half years a slight decline as compared with the 
h munity who, being unfitted by age, sex, or weakness, previous year. This is to be attributed to the fact that 
| are sheltered from this risk. To this extent war neces- | Many companies, owing to difficulties with the authori- 
d) sarily penalises the fit and takes toll of their lives. All| ties in assessing the amounts due, have recently been 









| 


an) 





the whole affair is handled with judicious discretion 
and with a careful eye to our productive staying 
power, without which an Army twice its present 
size would be useless, then the measures now 
before the nation will be justified. We believe that 
there is still a great margin of energy available in the 
country, evidence of which is apparent in the extrava- 
gance that is plainly visible in our cities, and that it is 
high time that this margin should be brought to bear. 
“Never,’’ said Mr Asquith, in following the Prime 
Minister, ‘‘ since the war broke out has this country 
been face to face with anything like as grave a situa- 


the more reason why we should not, by cowardly 
methods of finance, give any financial advantage to the 
weaklings. This at present we do. The strong leave 
their work and business to fight or work for a soldier’s 
pay; the weaklings stay at home and earn big profits 
and high wages, and the Government, instead of 
making them pay for the war, invites them to do so— 
to the extent of about three-quarters of its cost—in 
return for a rate of interest and their money back in the 
future. This interest and repayment will have to be 
found out of future taxation which will be imposed on 
the survivors of the soldiers and others who worked 
during the war for a soldier’s pay. We thus penalise 
the best of our manhood twice over. We send them to 
fight for the weaklings, give the weaklings big wages 
and profits, borrow three-quarters of the war’s cost, 
6 eb the war debt charge on to the survivors of 
in . ters who had no chance during the war of earn- 
- arge sums and investing them. Borrowing for 

a thus, under modern conditions, involves a very real 
€conomic injustice, and it is more than high time that 


the high proportion of war’s cost that we are meeting 









have foregone war earnings and will be asked to take 
their share, when the war is over, of the war debt 
charge. The remedy is high taxation now, so that 
we weaklings, who cannot make the splendid sacrifice 
that our fighters are making for us in the face of a 
ruthless enemy, may at least take a fairer share upon 
our shoulders of the war's cost. Semi-inspired fore- 
casts of the Chancellor’s intentions seem to show that 
at least he intends to improve on the pitifully inade- 
quate ‘standard of his last year’s Budget. Income- 
tax seems likely to be raised, which will be oppres- 
sive to a sorely burdened class unless the exemptions 





paying excess profits duty for two years out of one 
year’s profits, and also to the increase in the duty from 
60 to 80 per cent. Before proceeding to a brief exam- 
ination of the figures a word of explanation may be 
given for those of our readers who are not familiar with 
these articles. We publish every week, towards the 
end of the paper, a table summarising the profit and 
loss accounts of all joint-stock companies whose reports 
can be obtained, including the figure of the previous 
year’s net profit for comparison. By combining these 
figures at the end of the quarter we obtain a series of 
comparative tables, which are reproduced below. The 
first shows the aggregate figures of net profits for each 
of the past five quarters. During the first quarter of 
1918, 347 reports were available for comparison with the 
previous year, showing aggregate net profits, after pay- 
ment of debenture interest, &c., of £27,318,835, a 
decrease of £269,937, or just under 1.0 per cent. as 
compared with the previous year :— 
Ner Prorrrs (after PavMENT of DepentTuRE INTEREST, &e.). 








| 
Reports | 




















le- by “sm Process should be corrected. Published | ye 1916. 1917. | Increase. 

ve e ia: this feeling of the inequity involved by the oe | panies. | 

ne ion sition of wealth by the non-combatant popula- MaRS —|—— ee 
" Bae ro to be at the back of Professor | Ce 4 ensue waar des 120 

»10's plea, printed in another column, for the | March 31......| 253 | 21,073,682) 25,616,670) 2.0%, : 
an, Sonscription of wealth. It is not quite clear how he | June 30 ......| 330 | 26,309,573 ay ee —. 
of | Would carry out what he calls the ‘‘ purificati of | September 30.., 337 17,477,008, 18,260,507) 699 | 10-7 
the new capitaliet.”” S the “ puriheation Of} pecember 31 ..| 380 | 17,676,981) 19,560,680) 1,885,699 | 

to) : f apitalist,’’ and the objections to the conscrip- ——|§ ——<——_—| ——_ | —- —___ 
ter} of Wealth, as it is usually understood in this 1,200 | 82,537,238 90,760,604! 8,223,366 10-0 
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1917. 1918. Decrease. 
ee ee £ °, 
March Sih...00: 347 27,588,772 27,318.835 269,937 10 


fhe average préfit works out at about £79,000 per 
company for the past quarter, as against £.75,600 for 
the whole of 1917 and £,93,000 for 19106. 

An analysis of the figures by individual groups shows 
the following striking results :- 


Net Prorirs (after Payment of Desenture Iytergst, Xc ). 
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S : Reports Published 
gs\" oo _— Increase. Decrease. 
ZS, 1917. 1918 
£ £ £ % % 
ee 1S 819,851 1,103,849 283,998 347 a ae 
Fiectric L. and P.... 22 959,181 883,857 - . 15,344 78 | 
Sa Se 689,943 483,824 206,119 30 | 
Hotels, Restaurants, 
tis qn dstecumadminwts 8 101,495 195,494 93,999 927 oo S 
Iron, Coal, and Stee], 26 2,125,743 1,767,392 ee ° 358,351 16°9 
Land, Mortgage, &c 21 +, 1,095,023 1,155,723 60,700 56 oe _ 
Rabber, &c.......... 37 1,053,555 1,154,065 100,51C 9°5 oe | oe 
SI .  consuacsae 7 822,046 638,257 Se 185,809 22°53 
Shops and Stores.... %6 | 1,525,600 1,790,825 25,225 17°4 ae ; 
a TO ee 14. 3.100.388 3,087,171 we ‘ 13,217 04 
lramways, &c. ...... 7 470,960 443,765 27,197 5°7 
en Es 4 deb Gennes 27 | 1.251946 1,248,074 3,872 . 3 
Waterworks ........ 10 435,674 $20,167 - 35,597 78 
| Miscellaneous 107 13,117,567 12,946,414 io 170,955 23 | 
ae a ee ee 
347 27,588,772 27,318,835 269,957 10 
} 
| Thus three classes of company with which the con- 


sumer may be said to be in fairly close touch, namely, 
breweries, hotels and restaurants, and shops and stores, 
| alone show large increases in profit as compared with 
the previous year. Rash conclusions, however, must 
not be drawn from the figures, for it must be remem- 
_ bered that they are only derived from reports published 
within the past three months. But it is. significant that 
the brewery group has almost consistently shown in- 
creases for the past eight quarters, in spite of ** restric- 
| tive legislation,’’ against which there was such an out- 
cry in the early days of its imposition. Two important 
| groups, namely, iron, coal, and steel and shipping com- 
| panies, show substantial declines in aggregate profits. 
| Both these cases can be traced to the effects of heavy 
| payments for excess profits duty, for in each instance, 
| until recently, there had been a steady increase in 
The utility groups each show a_ moderate 
decrease, while the miscellaneous group, which con- 
tains those companies which cannot be classified under 


| any of the other headings, shows a decline of just over 


| I per cent. 
The next table shows how the various groups dis- 
tributed profits :— 



























« j 3 
Net Ordinary Os = — RLS > Reserve, ont 
Profits. Dividend , & Divid'nd| a &c. bs a 

| £ £ 

| Breweries ........ 3,103,849, 495.194; 448 253,509 229 | 357,146 32°53 
| Electric L,and P..!| 883,837 452,584, 50°5 272,674 308 158,579 17°7 
| Eb ccccceceesocoars | 483,824 692,878 122°5 14,410, 30 | *123,464 25°5 

Hotels, Restaur-| 
ee 195,494 33, 171 38,037, 19 § 124,060 634 
Tron, Coal, & Steel 1.767,392 1,092,447 | &1  53,912)30°0 
Land, Mortgage....| 1,155,723, 740) 161 | 321,779 27°9 
|| Rubber............ | 1,154,065, 662,484 08 | 482,346 41°9 
Shipping .......... | _ 638,237, 171,444, | 137 | 379,242, 59°4 
Shops and Stores ..| 1,790,825, 781,845, | 228 | 601,675 33°6 
Textiles .......... 3,087,171, 1,343,551) 89 | 1,468,542 475 
Tramways, &c. .... 443,763| 284 640 132 | 100,703, 22°8 
Trust Gos. ........| 1,248,074 415 | 112,359) 9:2 
Waterworks ..... ‘ 20,167 244 15,631' 37 
Miscetlaneous . | 12,946,414 189 | 4,355672) 33°2 
27,818,835 | 13,635,1 175 8,885,182. 32°5 











The average appropriations do not differ much from 
those of previous periods, but the methods of distribu- 
tion vary widely in different groups. The last column 
of the table, which includes additions to the balance 
carried forward as well as specific appropriations to 
reserve, is perhaps of. most interest. The hotel group, 
it will be seen, heads the list with 63} per cent. of 
profits reserved, advantage having been taken of the 
large increase in profits (g24 per cent.) to strengthen the 
balance-sheet position. Shipping companies, as usual, 
are also high on the list with a percentage of just under 
60 per cent., which, moreover, is in addition to depre- 
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ciation allocations made before striking profits, 
and stores, rubber, textile, brewery, and iron c 
steel companies also reserve a substantial proport 

profits. At the other end of the scale gas © ir, 
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are conspicuous, having drawn upon their reserves ty C1 
the extent of over 25 per cent. to pay dividends De City 
We have also recorded the various classes of paw Giy oLL0 
capital of all the companies in question, which Fensingto 
us to compile the following table, show ing the percen, Landon 
ages earned on total ordinary and preference capital ang St James’ 
the proportion of reserve allocations to capital in each frenains 
of the past five quarters :— 
Per cent. 
inmiioes : vious | 
‘seam 
Total Cc : 
Profits, arried to The L 
Capital. Reserve, &e, | oe 
seleienitaiipeeitiitaie tl sdiidibaaem Tieteies ee Brignt 
; 1917. £ £ £ q | cline in 
| First quarter .... 212,758,500 23,616.670 11:1 8,404,664 49 : 
Second quarter ..'192,067,80. 29,322,747 152 11,425,883 54 | the list 
Third quarter .... (37,568,200 18,260,507 133 6,344,619 4¢ | shows 
Fourth quarter .. 137,730,900 19,569,630 142 7,554,322 §5 ji pany 
580,125,400 90,760,604 153 33,729,488 59 | and lig 
1918 ere acta ie —_——— ee large | 
First quarter .... 222,111,100 27,318,835 123 8,885,180 49 Charir 
won ~ BB | hours’ 
The return on capital for the past quarter, though! tion o! 
| higher than in the corresponding pe iod of 1917, sales 1 
lower than the average for the vear 1 The average 
for 1916 was 13.2 per cent. The ratio reserve alloca-} 
tions to capital is the same as it was « year ago, but 
well below the average of 1917 and 191», the figure for _—— 
the latter vear being 4.0 per cent. Brompt 
The following table, which gives the average rates| .~ 
paid on the three classes of capital by each group for) oo 
the past quarter, completes our statistics :-— County 
Kensing 
i laa = 
j yi naon 
one Rate Pref. Ra Ordinary > ee 
| 
Capital. Interest, C*Pital. | pj, Capital) py, | South 1 
. Sena —_ _ - — oe i ' --serabe 
Breweries .......... 5,400,870, 42 4,904,050 4,033,657 122 | a 
Electric Lt. & Power) 7,366.984) 46 5,5:7,425 4 7,435,839 61 | Per ce: 
hs shcntesttacnell iti win 2,855,770 40 455,781 11,775,8% 1 i viol 
Hot'ls,Restaur'nts,@e | 3,19',642) 4-0 964,847 40 863,352 39 \ Per ce: 
Iron, Coal, and Steel, 1,079,204 46 | 2,505,216 57 7,428,562 6 dit 
Land, Mortgage. .... 5,338,981, 43 4,268,566 45 7,517,621 b% 
SM istdsheniesee 80,153 69 02,600 3,824,855 114 | 
SNE eenctsunpee 1,653,276) 4°72 | 3,593,380! 5 3,165,87%) 5¢ | kver 
Shops and Stores.... 2,818,540 40 6,589,964 62 6,4212 I9 § and | 
EE. dnpubtithnasina 3,710,864; 42 | 5,°68,579 52 8,726,195 BY F and | 
Tramways, &c. ...... 3.785.080, 41 | 1,900,000 42 4,428.88 64 this 
ADEE, sconssvace 15,163,038, 40 | 13.90,632 37 15,286,920 #7 | ) 
Waterworks ........ 1,423,066) 571 2,408,645 42 4,922,455) incre 
Miscellaneous ...... | 15,884,708) 39 | 45,555,527 54 42,782,825 of th 
| 69,758,178 41 | 95,439,117 126,672,021) 108 to t 
C—O ne 
aon mucl 
As regards debenture capital, the only feature 's the 
usual high rate paid by rubber companics. This ae ‘ 
also shows a high level for preference diviaeaa 
reason being that the few companies which issue preler) 
ence capital usually do so in the form of participatitg) = 
shares. The average of 10.8 per cent. on ra Ei 
capital compares with 10.3 per cent. for the who at -. 
» » ner c » March quarter a¥ Ci 
1917, and 8.7 per cent. for the March quarte | Gi ° 
ago. Kensi 
bi 
Lond 
Metr, 
ce 
uth 
LONDON ELECTRICITY SUPPLY COMPANIES. Souu 
oa est 
AN examination of the reports of some of the pane 
companies which supply London with electric lig 2 — 
power shows that they have fared much bs pe Shig 
than in 1916, although the difficulties with ee par 
had to contend were certainly no less last year t | er 
1916. Summer time was in force in both years : 
oh as ever inc 
costs of coal and labour were as high as 4 bot 
certain economies in production were era és ot bu 
: : ; i v 
more important still, from a revenue point 0 7 me 
substantial increase in charges to consumers W a wh 
The effect of the latter, however, had no oe ; cer 
upon consumption, as will be seeu from the : c 
table of Board of’ Trade Units sold during eac | 





past six years :-— 
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| 1912. | 1913. | 1914. | 1915. | 1916. | 1917. 1912. | 1913. 1914. 1915. | 1916, | 1917. 
a ee | ae dee Seen Weer weseeieees ee eee! axe cNea teem 
Cross, West End ..| 13,588 | 13,270 11,441 | 11,776 | 12,390 a4 - a4 
ae... is nuceonaenel | 24,807 603 24,035 28,397 | 32,209 Brompton and Kensington... 23,170 | 24,984, 26,099! 30,074) 31,940) ni's80 

GagleOS 220.2 ec eceeereee eset eait onan | an ae —— Cross, West End ..| 66,686  €6,866 69,67i| 70,068 78,831, 103, 
OL London ....++.-+0e-| 21.489 | 29,113 23.479 | 28,983 | 29,697 | Do City ...0.-.-...0000-2,| 84,958 | 80,639 86,983) 94,590' 110,909, 147,153 
County of Lente «soc: 20) eal | STi 's00 | 4° , on Cedi eiboens fold canna 33,018 35,052) 34,670; 36,885) 44,635) 51, 
Kensington and Knightebg. Bet en 200 | 691 | 5,149 | Cityof London ............ 136,938 | 139,724 141,619} 161,060 199,111) 209, 
ciooseeestess voeeee | BBY | 356 | eres | anal 49,018 Doante of London eres 110,446 | 120,534, 124,002) 150,393) 186,172) 226,340 
Metropolitan ..... inasreaten , > ’ | 24, ’ n nights- i 
St James’ and Pall Mall... .| 1.085 | 12,606 | 10,675 | 11,273 11/986 ‘. bridge Die cre caeen 4,553 | 47,679| 41,777| 41,591) 42,695 50,194 
Bees LAREOR. «20. 0200000 , | m1 6, 318 6, TE PENNE ncodccccscnccescs: es 77,897 91,101) 97,962) 136,276, 167,192, 163,239 
Westminster ......0...+0+: | 18,638 | 21,906 | 22,486 | 23,499 | 27,813 | Metropolitan ..... 2.2... ,086 | 111,317) 114,611! 127,150} 161,009) 
Fes rg St James’ and Pall Mall ..... 87,138 | 94,010/ 94,096, 94,702 115,076) 123,306 
Per cent. increase on pre-, 176,980 | 193,548 | 209,413/ 214,592 229,030 | 246,586 uth London.............. (859 | 23,475! 25,431) 27,553 30,6491 35,717 
VIOUS YEA ...-....seeeee Th % | 8 2 tCé Th South Metropolitan ........ 22,670 | 24,065, 23,737) 31,386, 45,373) 76,767 
AAR NEINE 8 LAE IO Sn LE A RTI TE, ama 150,004 | 154,254 151,901) 156,694) 167,055) 188,087 
The London Electric, which supplies power to the 957,423 1,013,70011,032,566 |1,158,422 1,380,6471,590,759 
Per cent. of revenne........ ' §10 S11 516 | 560 6l‘l ' 627 


Brighton Railway, is the only company to show a de- 
cine in the number of units sold, but it still easily heads 
the lists, the next being the County of London, which 
shows an increase of over 24 million units. This com- 
pany supplies electricity in bulk to various tramway 
and lighting undertakings South of the Thames. The 
large increase shown by the City undertaking of the 
Charing Cross Company may be partly due to longer 
hours’ working in offices and banks, owing to reduc- 
tion of staffs. The effect on revenue of these increased 


os 


Before the war the ratio to revenue kept remarkably 
steady, and an increase of 114 points is certainly not 
more than would have been expected. In January 
last an award of 12} per cent. was made to all men in 
the employment of London supply companies, dating 
back to October 13, 1917. The effect of this, of 
course, will be more felt in the current year’s accounts. 
Only two companies show a decline in net revenue, the 
distribution of which is shown in the next table :— 
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i 1) 
Depre- Deben- aed | .| Inc.or }} 
Is sales may be seen from the next table :— Company. | Profit. ciation, ture | Dee _ | S| Dec. in } 
Res'rve, Inter'st,, gong. dend. | = Balance || 
ef Gross REVENUE sd ee oe aes tl 
x SVENUE. _ —_ — = cemenrcamtan | anmenemes ate |oanones nies 
& — —e Brompton and Ken- &£ £ £ £ £ % £ 
Nl l | sington ..........| 29, 10,377 nil 2,086 | 17,020; 10, + 142 
1912, | 1913. 1914. 1915. 1916. 1917. Charing Cross, West 
— or o - . - pen, eswniiehes 6 885 20,860 17,829 18,000 | 16,000 | 54 6,8¢5 || 
a £ IEEE doepceen tes 5,389 18,757 29,132 18,000! .. io ; 
Emewe ond Kensington. .| cm 56,48¢; 56,370) 56,469) 55,878 61,898 | Chelsea.............. | 37,193 17,759 54€0, 1,800 12,359; 5) — 205 
baring Cross, West End ..) 146,676) 151,240} 142,086, 138,964) 150,473 165,136 | City of London 141,661 53,621 27,241 18,000 | 42,357, 8 + 441) 
oe cit ie sakepane ay 149,819 yn 158,357) 176,464 212,542 County of London... 153,496 50,000 43,476 29,250 34,125; 7 — 3,355 
SING insn<oracendasnen 478) J { 480! 76,314 86,602 ensington an 
City of London iaeuianaie 297,910, 311,822| 303,543, 309,059| 330,752 347.979 Knightsbridge ..| 30,221 5,500 11,497 5,500 7,350' 7 + 37514] 
me London .......++.| 231,101) 255,670) 274,081) 298,269) 343,06¢ 379,836 | London.............. 4,793, 16,580 23,841 | 22,460 ai --| + 1,913] 
oo and Knights- Metropolitan ....... 143,467 50,000 36,170 17,127 | 40,000, 4, + 110 || 
Lon titBe ssssteseeee seers es 79,762) 81,859| 76,679 71.478 68,055 78,711 | St James’ and Pail | | 
He man. TTe oct eeeeeses 146,567) 1€2,854, 191,196! 215,964) 222,406 228,032 Mall.............| 38,422 5,480 5,250 7,000 .18,000 9, + 2,692) 
‘ | a a. Sere 5183) 217,605! 215,544, 229,201) 277,909 318,216 | South London ....... 31,884 10,136 6,577 1,800! 13,000! 5 + 372| 
| ae Mel 138,055! 146,161) 141,513; 130,844) 143,072 161,151 | South Metropolitan.., 56,763, 18,650 14,666 15,790 7,380 6 + — 3i7|| 
| South Mewrone ose sesadntas Seat) SUK) 95,000) 04,7ex) 59,051) 66,658 | Westminster ........ 130,256, 36,775 8,916 24,750 | 49,500 | 9 + 10,315 || 
ee EPO ea 1423 65,635, 66,792 80,576 95,883 131,930 | — | —_ — ] | 
; Westminster .............. 251,877; 266,800) 251,144 247,060! 262,624 306,184 989,055! 313.995 206,975 | 181,563 | 257,091 | .. | + 6.431 || 
1 | Per cent. increase } —————— og A 1 
; f vious year. a tae eT rer ae ee ee The aggregate net revenue has increased by 7.5 per || 
‘| “ue he an sede Ea a F cent. Total depreciation and reserve allowances, which |! 
+ | > appear 21.145 | 158 176 | are in addition to expenditure for renewals and main- || 
| Svery Com) : . . ‘nance included in the previous table, are £,35,000 more || 
4 | Every company shows an increase in gross revenue, | ‘°"@™ > included in the previous a eee 
‘ and in many cases, according to chairmen’s speeches than for 1916, while interest has required £,22,000}| 
, : : Ries A . 5 ’ eae »cc - > >ct} le “eC Ii i as yf rece yvear i 
i this 1s duc ather to power than to light supply. The less. rhe que sion of de prec ition h a : ye wi | 
4 increase in the aggregate is much larger than in anv been rec eiving more of the attention W ri 2 it dese rves \| 
— of the previous six vears h “$ - “"y | from electric supply companies. ‘The introduction of | 
"i “vious six years, and the percentage of revenue : .s ee eee Bee 
a to total cap ; turbine machinery, with its cheaper cost of generation, | 


tal expenditure, which has net expanded 


1 é > scrapping o > older plant in a great 
isen to over 174 per cent. :— has meant the scrapping of the older | g 


much, has ; 
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the many cases, and some of the companies have already | 
wp - CapiraL EXPENDED. been able to write this off out of revenue. | 
the} pane F | = ms The dividend record for the past ten years is as 
fet) i ee _) epee 1915. |_1916. | 1917. follows :— 
ng | Bromptond Ke: Bao of £ 2 Orpinary DivipeNps, «c. 
nf amBlonkKensingt'n 276,042 287,046) 290,375) 289,963| 302,215 304,251 | __ : : — 
, En: : 
of} Do City seerneercrees 964,151) 959,088} 967,149] °968,935| 969,958} 970,251 1908.|1909.' 1910.|1911 | 1912./1913. 1914,/1925.1916.} 17 
eat | Chelsea °°" 1,374,611) 1,384,004) 1,401,570) 1,406,147) 1,403,625, 1,411,558 Sane -mctanalitnnneedl cae mfocsoan aceon 
City of Rondon veseses 2 490,301} 503,008) 509,463} 510,999) $11,133) 516,029 % | %) %1 % % | %| %) %1 %) % 
| County of London.” 2,000,324) 1,993,890) 2,034,619) 2,029,832! 2,032,020; 2,008,488 | Brompton & Kensington 10 10; 10, 10| 10 10 10) 10 9} 10 | 
ensington& Ky ighte. 1,885,648) 1,952,699) 2,098,549) 2,157,655 2,189,064, 2,234,188 | Charing Cross,West End : : 5 . . . . : : . 
brid ere rT 4 “| § 
Leadon 2'°7"**"2" 388,709, 357,712} | 388,454| 388,966 380,616 381,056 | City of London ........ e| 7; 7} 8{ 9] 10; 9} 8] 8| 8 | 
Metropolitan °°***, 445,883, 1,371,888) 1,406,845) 1,428,575| 1,468,303) 1,501,343 | County of London...... 6). S| Si 61. @] FT] 7}. 9) BE 8 
St James’ & Pali Mi 1) 2,103,996) 2,172,336) 2,228,459) 2,258,600) 2,295,094) 2,317,848 | Kensington and Knights. | | | 
. South London | Mal! 426,398) 420,475} 434,655] "423,188 411,855) "400,218 bridge... con be OEE BE. OF OE. Ot) OFS SEBEL 
South Metropolitan’ 03310) 411,198) 440,329) 447,092| 451,524) 465,076 | London ....... id 3] 2] 3] ml al 3] 4) 3] ol] nl 
pal Westminstey h.. 1 £24989) 618, 632,990) 619,108 654,399) 692,048 | Metropolitan ......... | Sa 51] S| 4) 4 4 38 3) 3S] 4 
pian |; ster... »252,630 1,268, | 1,303,467) 1,309,966) 1,306,379 | 8t James’ and Pall Mall 0 19 0 10 | . 10 | : $ 9 
nd), Y amit ———___——. |-______|_----— | Bonth London .......... 5 | 5 
oT 13,538,952|13,700,019|14,121,718114,222,528/14,382,772/14,508,733 | Seuth Metropolitan ..... 24 nil | nil| nil| nil| mili nil| 4) 4) 6 
gi7) Sii r Westminster .......... 10} 10; 10| 10] 10} 10! 9! 7} 71 9 
Sight reductions aa aes ; ‘ : 
hey oa reductions have been effected by three com- | The Charing Cross Company is the only one to reduce 
i only een the increase in the aggregate amounts to | its dividend, while eight have made a higher distribu- 
Y 126,000, : tion, the London Electric paying a preference dividend 
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ioe revenue rose by 124 per cent., expenses 
eens y over 15 per cent., under the heading of 
ation With chiefly coal and wages, and of distri- 
meeting SS ee to coal, it was stated at the 
Whereas be e County of London Company that 
S before the war coal cost represented 18.7 per 


cent. o . 
wiee f Senerating costs, the figure was now 30.8 per 


of 5 as against 4 per cent. 


ties. 


effect upon expenses. 
panies signify their intention of 


The outlook for the current year is full of uncertain- 
The latest lighting restrictions are bound to have 
some effect on the sales of current, while the grant of 


increased wages already mentioned will have more 
On the other hand, the com- 
a further raising of 
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charges, for which, ‘in the light of the foregoing 
figures, there does not seem to be an overwhelming 
case. Mention was made at some of the meetings of 
an amalgamation of interests as a solution of some of 


lie aene increase in the ratio of total working ex- 
two previ revenue, however, was smaller than in the 
‘ous years, as will be seen from the following 
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the difficulties of the situation. ,A report of the Coal 
Conservation Sub-Committee of the Ministry of Re- 
construction [Cd. 8880], issued at the end of last year, 
has already proposed a national system of supply, de- 
scribing the present system in the United Kingdom as 

a haphazard multiplication of small generating plants 
situated not at points where generation can be effected 
most cheaply.’’ In Greater London there are said to 
be 70 separate generating stations working 4g different 
systems of generation. 

Our final table gives a comparison of prices and 


Prices and Yreups 




















; Priee. 
Amount Prices of 1917. Price ea 
Name of Company. of oo July 27 —- naeeont 
Share. Highest!Lowest. 1514. a : 
z £sd4 
Brompton and Kensingwn.. 5 6ta 63 9k 6 i783 
| Do 7% Cum. Pref. ...... 5 64 6 88 6 1579 
| Charing Cross, “est End 
and City Electric ..... 5 ¢ & 33 53 34x 1514 3 
Do 44 % Cum. Pref. ..... ‘ 5 34 3s 43 3,618 6 
Do (City Undertaking) 44%! 
SG vanced sien . 5 33 243 4 2381713 3 
| Chelsea Electric Suppiv 5 3 22 a4 3.618 6 8 
City of London Elec. Light! 10 134 103 16 | 128/69 6 
Do6 % Cum. Pref. ..... 10 103 92 13h 9ix |6 1 6 
County of London Electric 
Dee cae | 10 | Ih 93 12 10?x | 611 9 
ae Es no rekte xen 10, 104 94 12 94x |6 1 6 
Kensington & Knightsbridge 5 | 3 5 7a Sex | 610 3 
London Electric Supply ....)} 3 | 1 3 1% | le Nil 
Do 6% Non-Cum. Pref...) 5 4 ys 33 Sem!) 3 (8 0 0 
Metropolitan Elec. Supply... & 32 2 3h} O34 | 5 18 6 
Do 4% % Cum. Pref.......) § 3 3 4 3g. 6 18 6 
St James’ & Pall Mall Elec | 5 | 7 6 of 7 6 8 6 
Do 7 % Non-Cum Pref.... 5 5, 53 7 58 (|610 3 
South London Elec. Suppls} 4 Ss | 25 34 24817 2 3 
South Metropolitan 7 % | | 
CRU TEE. cccnceee scart . « 14 if hi 1% /611 9 
Westminster Elec. Supply..| 5 | 64 San si 6 174 0 
Do 44 %, Cum. Pref. ..... 5 348 Sah 5k 3 6 00 





There has been a fair amount of activity, and prices 


curing the year, especially those of the higher dividend- 
payers, have improved. 


— 


Business Notes. 


The World's Crops—The Board of Agriculture and 
lisheries have received the following information from 
the International Institute of Agriculture on the con- 
dition of the new cereal crops :—The area sown during 
the autumn and winter with wheat was, in the countries 
brought under review, larger than in the previous 
Denmark, where 141,000 
sown, the increase is 2.4 per cent. 
over that of the winter of 1916; in France 
the increase is 7.5 per cent., with an aggregate 
area Of 11,355,000 acres winter sown in 1917. Spain 
alone in Europe reports a decrease ; the winter sowing's 
have taken place on an area of 9,669,000 acres, or 5.6 
per cent. less than in the previous year. The area sown 
with winter wheat in the United States is 42,152,000 
acres, Or 105.2 per cent. of the corresponding area in 
1917. On the other hand, Canada shows a decrease of 
4.6 per cent., 711,000 acres, as compared with 737,000 
in 1916-17 ; but winter sowings in Canada are only one- 
twentieth of the total area under cereal crops. In 
British India 33,897,000 acres were sown with wheat, 
against 30,911,000 acres in the previous year, an in- 
crease Oi 9.7 per cent. In Japan the advance was 18 
per cent., with an area of 1,457,000 acres of winter 
wheat. In Tunis the increase reaches 13.2 per cent., 
winter wheat being sown on 1,482,000 acres, as com- 
pared with 1,309,000 in 1916-17. With regard to rye, 
in Europe the increases reported are 18 per cent. in 
Denmark, 7.7 per cent. in Spain, 3 per cent. in Eng- 
land, while reductions have taken place in France and 
Luxemburg to the extent of 4.4 per cent. and 5.2 per 
cent. as compared with the previous year. In the 
United States the area sown is 6,116,000 acres, against 
4,212,000 in 1916-17, an increase of 45.2 per cent. 
Concerning barley, apart from the reduction of 7.8 per 
cent. in France and the increase of 11 per cent. in the 
area in Tunis, the area sown this year is about equal to 
that of the previous one. Turning to oats, there i§ an 
increase everywhere in the cultivated area. The addi- 
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tions amount to 14.6 per cent. in Spain, 
France, and 20 per cent. in Tunis. 
of the Board of Agriculture, in reportis 
tural conditions in England and Wales, state that the 
weather of March was everywhere most f 
all farming operations. Wheat is generally very Satis. 
factory, being strong and healthy, and quite promisj 

although here and there the plant is occasionally thin, 
and a certain number of reports refer to dama 
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wireworm on newly-ploughed grass land. Othe 
autumn-sown crops are also quite satisfactory. Cultiva 
tion of the land for the spring crops proceeded withoy 
interruption, the land working well; and much of the 
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spring corn has now been sown under very favourable It is 7” 
conditions. The early sown crops have germinated legislat 
satisfactorily. In the chief potato districts of the fens at eee 
and Lancashire planting of this crop is in full swing. it goth 
Elsewhere some early potatoes only have been got in, be able 
and, generally speaking, the land is being rapidly pre. oe 
pared, but only a beginning has been made with the en 
main crop. Work generally is very well forward for} ne 
the time of year. Seeds are generally healthy and) rset 
vigorous, giving promise of a good crop - a 
the pr 
The Civil Service Estimates.—The interest of the Englar 
Civil Service Estimates for 1918-19 is considerably re indeed 
duced now that the immense preponderance of the no sox 
expenditure authorised under that head is covered by} the pr 
token votes. The Ministry of Munitions, which ab up. 
sorbed 500 millions last year, 1s represented, of course, those 
by a nominal sum, but that the Ministries of National] provid 
Service, Reconstruction, and even the National War| India | 
Aims Committee should be able similarly to conceal] currer 
their demands does not seem to advance the cause of} to abc 
economy. The estimates for the new Departments) 
with liabilities which cannot be foreseen, such as Pen-| Uni 
sions and Food, are necessarily presented in the same has re 
way. Among estimates which can be examined, the nium. 
general tendency to increase is chiefly due to the rise City | 
of prices. Even ‘‘ Law and Justice ’’ demands an "| State 
crease of £88,000, chiefly to meet the maintenance A 
prisons and the like, although the effect of the war has) . 
tended to reduce the amount of services required. The} + 
chief increases under ‘‘ salaries and expenses of Gal} i! 
Departments ’’ are £74,900, the net amount a This 
to establish the new Department of Overseas Trad, ies 
and, under the Local Government Board, £290,000 for the s 
Child Welfare and £50,000 for the treatment 
Venereal Diseases. Another increase which should 
bring a good return is £192,000 in the special grant) 
(now £670,000) for the treatment of tuberculosis. a 
Employment Department of the Ministry of La 
shows an increase of £114,000 to £ 1,398,962, 
National Health Insurance, which has, of course, 
on a steadily increasing scale since its inception, - 
owing to the Acts of 1917 and 1918 and to ot Ow 
causes, mounted up to £ 5,270,000. The extra i 
crown on the Old Age Pension is met by the Vote Sta: 
Credit, so that the Estimate here given shows # een 
actual decrease owing to the greater number of to 1 
persons able to earn under present conditions. val 


total increase for the Ministry of Labour and ae 
. . . . ’ . 

servioes is nearly a million, the year’s estimate bem 

now £21,700,000. 





Indian Exchange.—A correspondent writes :—The 
Secretary of State for India issued an announ pe 
on Wednesday evening that the price of Counc “i 
mittances would be advanced as from the 11th inst. ®} 
1s 6d per rupee for immediate telegraphic transfers, 
to 1s 5 29-32d for deferred telegraphic transfers é 
bills. The last time the price of these India | 
remittances was altered was on August 29, 1917) | 
the rates were fixed at 1s 5d for immediate teleg Pie! 
transfers, and 1s 4 29-32d per rupee for deferred | 
graphic transfers and bills; the present rates re I 
therefore, an advance of 1d per rupee over those i 
viously in force. As is well known, the 


exchange value of the rupee is 1s 44, and in the, 
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the reasons for the departure from this level may be 
summed up as due to the fact that India’s large export 
trade at the present high prices is paid for principally 
in actual rupees. ‘Then there 1s the depletion of the 
Indian Government’s silver reserves against note issues 
and the difficulties in securing silver bullion in sufficient 
quantities, plus the precautions which have to be taken 
against the melting of rupees owing to the great in- 
crease in the gold value of the silver bullion contained 
in the coins. ‘That, in brief, was the position when the 
frst change was made, and these conditions have since 
been intensified ; but another factor has precipitated the 
present advance in the exchange value of the rupee. 
It is now definitely announced that the United States 
legislature has introduced a Bill fixing the price of silver 
at one dollar per ounce. As far as India is concerned, 
it had been hoped that the British representatives would 
be able to induce the United States to fix such a price 
for its silver as would aid the Indian authorities to 
stabilise Indian currency by fixing the price below the 
bullion content of the rupee, which is approximately 86 
cents. It was tolerably certain that if the American 
dealers succeeded in getting their Government to fix 
the price of silver at a dollar an ounce, the raising of 
the price of sterling exchange between India and 
England would follow as a matter of course. That, 
indeed, seems to be precisely what has happened, for 
no sooner do we get the news of the U.S. Bill than 
the price of the Secretary of State’s remittances goes 
up. The step has occasioned some surprise among 
those who forget that no country can go on indefinitely 
providing metallic currency at less than cost price, and 
India certainly could not be expected to entrench on her 
currency reserves to make up a deficit which will amount 
to about 14 cents per ounce on the silver. 


United States and Aluminium.—The United States 
has recently made great strides as a producer of alumi- 
nium. According to figures compiled by the National 
City Bank, of New York, the production of the United 
States has risen in the following manner :— 

Production. Production. 
. Year. Lbs. 
60,000 1915 .... 100,000,000 

7,000,000 1916 140,000,000 
48,000,000 1917 180,000,000 
This puts the United States easily first among the 
aluminium producers of the world, who, according to 
the same authority, are grouped as follows :— 

Long Tons. 


Year. 
.—l 
iT hkesss 


United States . 
France ...... 
"Switzerland 

Norway pabetuinh sadbedkeeshasewnnd ses 
*Great Britain..... 
Canada .. 


eee eee ewe ee ee ease 
eee ee eee eee eee ee eeeereeeeee 


eee eee ee eee eee ee ee eeeeeeeeee 


Se OCH eee eee eee ee ee ee eeeeee 


Austria eeeeeeee 


ed 


gures. 

Owing to the war demand for use of aluminium for 
aeroplanes, motors, helmets, cartridges, &c., the United 
States is consuming at present a great proportion of her 
Wn production. Nevertheless, she exported it in 1917 
'o the value of about $20,000,000, whereas the total 
value of the United States production in 1917 is esti- 
mated at just under $46,000,000. 


Japanese Conditions in March.—Prosperity in the 
ote mm caused a good demand for funds, and rates 
oe oo remained firmer during March. Call money 
to 6A at’ 54 to 53 per cent., and discount rates at 6} 
«i Pb percent. The stock market was cautious in anti- 
— 1on of the probable despatch of troops. Raw silk 
ade Cotton yarn were in demand at higher prices. The 

vances of the Bank of Japan on the 31st amounted to 
a yen. Imports and exports for the month 
respecti "4 at 149,000,000 yen and 161,000,000 yen 
125 aia ¥y, aS compared with 85,000,000 yen and 
the th »000 yen for March, 1917, bringing the totals for 

ree months of this year to 390,000,000 yen and 


398,000,000 e “ 
317,000,000 sme” aS against 226,000,000 yen and 


Canadian Pacific Report.—Three weeks ago we 
published a summary of the 1917 results of the Cana- 
dian Pacific Railway as cabled from Montreal. The 


report now to hand covers the full calendar year. A || 


year ago the report covered only six months, in order 
to effect the change in the company’s financial year to 
hit in with the requirements of the Dominion Parlia- 
ment. It is the first time, therefore, that the published 
accounts have covered the calendar year, and compar- 
able figures for 1916 are not available. The text of the 
report, however, tells us that gross earnings from 
transportation in 1917 exceeded those for the previous 
year by $13,000,000, but net earnings were less by 
$4,000,000. Working expenses, therefore, were no less 
than $17,000,000 higher, this formidable addition being 
attributed ‘‘ almost entirely to the advance in wages 
and in the cost of fuel and materials of all descriptions.”’ 
But although this disproportionate increase in ex- 
penses cuts a hole in earnings, the present scale of 
dividends is well covered. For a net surplus of 
$12,420,916 remains to be carried to the balance in 
hand. Moreover, special income account shows a 
balance at the end of 1917 nearly $3,000,000 higher than 
at the end of the previous year. Special income has 
been benefiting from a new policy of land sales. Before 
the adoption in 1913 of the policy of selling lands to 
settlers only considerable areas had been bought by 
land companies and others for speculative purposes. 
Nearly all of these purchases were in default, and 
nothing was being done with the lands. To remedy this 
situation the directors of the C.P.R. have negotiated the 
cancellation of the contracts and the restoration of the 
lands to the company. Some of these have already been 
resold to settlers, and the report states that ‘‘ pur- 
chasers will be found for the balance at prices some- 
what better than those specified in the cancelled con- 
tracts.’’ Sales of agricultural land by the company in 
1917 were 789,055 acres, which brought in $14,330,811. 


Cotton Spinning Profits—The cotton spinning trade 
of Lancashire at the present time is enjoying consider- 
able prosperity, and it is estimated by leading authori- 
ties that never before in the history of the industry 
have spinners made more money than at the moment. 


pared an analysis of the stocktaking results of 19 large 
concerns whose figures have been published since the 
beginning of this year. Six companies for three 
months’ trading have reported a total profit of £28,920, 
whilst thirteen companies for the past six months have 
made £95,287. The share capital of these concerns 
amounts to £,669,991, with loans of £273,197. After 
allowing for depreciation and interest on loans, tie profit 
on share capital works out at over 45 per cent. per 
annum, whilst on share and loan capital combined there 
is a gain of over 32 per cent. per annum. These figures 
are extraordinary, and it is expected that the June 
stock-taking results will also be very encouraging. A 
decided rise has occurred during the last few months in 
the prices of shares. é 


Costa Rican Affairs.—Costa Rica, before the war the 
most stable and prosperous of the Central American 
Republics, is suffering from severe depression. The 
currency has depreciated by some 66 per cent., partly 
from the lack of shipping to carry the coffee and 
bananas, which are the staple exports, partly through 
President Wilson’s refusal to recognise President 
Tinoco, who, though duly elected last April, had 
obtained power in January, 1917, by a coup d’ état. 
This, however, is alleged to have been promoted 
and endorsed by the soundest elements in the 
Republic, including several _ex-Presidents ; but 
President Wilson is determined that Spa 
American politics shall be strictly constitutional. 
The export difficulty has set up general unrest. 
The coffee is produced by small native growers, not, as 
in Guatemala, on large plantations frequently in 
foreign hands. Hence the so-called “‘ revolutionary 
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Mr Frederick W. Tattersall, of Manchester, has pre- || 
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movements,”’ the latest of which, reported in a Times | Government’s capital to the War F 


















| a 
| 
| 
















~ : inance Co . | 
telegram from Nicaragua yesterday week, is stated to} and at least $500,000,000 to provide a worki “Poratiog |GER 
be in the South, and engineered from Panama. A | for the remainder of the fiscal vear The t R 
movement earlier in the year, which was promptly sup- — € total requ 


therefore, before June 30th amounts to something |; 
$8,655,000,000. This entire sum wil] not of coal 
all be forthcoming from loans. There m4 a a 
balance on hand of approximately $8 orking 


pressed, is ascribed by the Pan-Américan Magazine for 
March to German influence. Some 80 per cent. of the 
coffee crop, according to this account, is stored await- 
ing export; the Germans have bought a large propor- 
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sO ° 
tion of it for despatch to Hamburg on the conclusion of | nearly $3,000,000,000 in sight as revenue Sa with | Tue RF 
|peace. President Tinoco has suggested an export tax | and excess profits taxes. Internal revenue j h Kary } signs 
I} on coffee and sugar, and the Germans have conse-] wjj) produce $75,000,000, miscell me 9 © period) H count 
i} > : = ae sae . 9 « ’ : « f . 
‘| quently stimulated attempts at ‘‘ revolution. The $43,000,000 ee H. lat a ee recip) to £E 
|| depression is reflected in the traffic returns of the Costa Wn, "th eae te : CUES He turns 200,000,000, and HE || redisc 
Rica Railway, the latest of which, to February 18th, ] — ar Savings Stamps and Certificates of Indebtedness! \| funds 
show an aggregate decrease for the financial year end- $500,000,000. The rough estimate of Treasury receipts. spond 
ing June 30th of £80,848 as compared with 1917. | thus approximates $4,500,000,000, leaving between \| Marel 
|| This, of course, does not affect the company, whose re- | $4,000,000,000 and $5,000,000,000 to be produced by '| Reich 
|| venue is derived from the rental paid, for the rest of the | the Third Liberty Loan. | highe 
| concession, by a subsidiary of the United Fruit Com- The National War Savings Committee have ise! agure 
| pany, though the latter company is not legally respon- ica ial iiletilidian a detaili Issued) \| hazat 
| sible for payment. The recent prosperity of the United | . © OT Compete repent Cte ing the results achieved) || usual 
| Fruit Company is due to its export of sugar from Cuba. | ' the sale of Thrift and War Savings Stamps. The || the al 
| President Tinoco, as will be seen from the report of the | total has just rolled by the hundred million mark, an! || wher 
Corporation of Foreign Bondholders, is doing his best the stream is pouring in at the rate of $700,000, 000 a} | How 
to secure the service of the external loans ; but no im-| year. The present amount on hand is the equivalent oi) || rema 
provement can be expected in the financial conditions $24,000,000 of the five-dollar stamps, or four hun . rh 
until he is recognised at Washington and the British] pinion of the 25 cent stamps. According to the esti! is al 
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embargo on the export of coffee is removed. || Hou: 
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mates there are about five million holders, the minimum) 
goal being set at 4o million. An interesting feature off 
the campaign has been the success west of the Missis) 
sippi, the States of Nebraska, Missouri, and Kansas) 
leading the Union in per capita sales. ew York's per 
capita is only 73c against $4.39 for Nebraska, $2.54) 
for Missouri, and $2.31 for Kansas. 

The normal income of the United States should mun! 





Hudson's Bay Land Sales.—Another substantial 
increase in sales of farm lands, both for the quarter 
and for the vear ended on March 31st, has been an- 
nounced by the Hudson’s Bay Company. The state- 
ment is as follows :— 


Quarter Ended March 31. Year Ended March 31: 





Worm Lande 1917. 1918 1917. 1918. | in the neighbourhood of a billion dollars. For the fiscal) prop 
ANE. .wacedvene . 70,300 .. 99.100 .. 255,200 .. 386,300] vear of i916 the actual income amounted to) to t 
file a acme ane . kets $1,153,044,039, derived principally from Customs, Vari 

1] Town lote ecld for ‘ooo * a. 3°700 re 1'000 ordinary internal revenue, emergency revenue, and Cor, j] accu 


\| Total receipts .. 119,800 .. 164,800 .. 393,000 .. 642,000 
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poration and individual income-tax. ‘hese several] 
items produced nearly three-quarters of the total) 

. - o . {i 
During the fiscal year of 1917, although this period only) 





The vear’s total receipts from land sales at £642,000 
are the largest since two years before the war. It is 





























































a - whiny ; included about two months of actual war expense, the) || Fed 
mainly due, as will be seen, to expanding sales of farm ~ et ; aw H com 
ad . effort to bring up the receipts to a point somewhere) Os 
lands, whereas heavy pre-war receipts came chiefly _ : . i thar 
fonen tne tote “Enet cear: Sen cemonee Gettited.al—” expenditures was very apparent. ‘Total receipts for) al 
ene n of = year ine — y ais , arn i period were $3,882,068,710—an incresse over the) I 
30 per cent. diy idend, ol M hich 15 per cent. was from previous year of nearly two and three-quarter billion. Aj has 
land receipts, this half of the dividend being paid free | pinion and seeiell at dike jnseenen was Gee cen 
of income-tax. The figures quoted above are very en- receipts of the First Liberty Loan fron the payments | of : 
ouraging to shareholders. ns a ie ad o ‘Neariri 
raging to shareholders coming in before the close of the fiscal year. Neat} , 
eee a billion was produced through the sale of Certificates} oe 
ees os of Indebtedness, and about four million through the sale cot 
rue Controller of the Foreign Trade Department | of one-year Treasury notes. The other most substantial ing 
has issued a new list of additions to the Statutory | increases were derived from the chief revenue-produw ind 
List of Grae of enemy nationality or enemy associa- ing taxes. Custom receipts increased, in round figures, | % 
tion with whom persons in the United Kingdom are | from 215 to 22s millions, internal revenue from 303 19} = 
forbidden to trade. Copies of this list can be obtained 354 millions emergency revenue from 84 to 95 millions, | kil 
at a trifling cost from the Superintendent of Publica- | with the most substantial gains received from the Cor) 
tions, H.M. Stationery Office, Imperial House, Kings- poration income-tax, which increased from 57 % 79} 
way, W.C, millions, and the individual income-tax from 68 to 180} 
millions. 
The detailed estimates for the fiscal year of 1918 com 
Op C, i template total receipts of 12} billions. Of this gt0%) In 
eraed orresp etre. total nearly four billion will be produced by taxation, | de 
and about 8} billions by bonds, Treasury notes, | 
War Savings Certificates. The income from the - de 
UNITED STATES WAR FINANCE. item up to Juné 30, 1918, has been estimated by in 
(FROM OUR CORRESPONDENT.) Treasury at 663 millions. The ee ie sie Ww 
, r "¢ < 7 ; «< « i r «< . uce u al 
New York, March.2s. | 2" Savings campaign have actually proclc\e 0 elm I 
es 100 millions. During this period subscription ©") 
l'ue bond market during the week was utterly stagnant, | First Liberty 34 per Cent. Loan was completed, bre W 
expecting the announcement of the Third Liberty Loan. | ing in applications for over three billion dollars, ®) te 
Ordinary expenses and loans to the Allies in the next | which two billion dollars was accepted by the Gover) t 
three months will probably require about | ™ent- The Second Loan, bearing interest eee was 
$4,000,000,000. There must in addition be raised a| Produced over 4} billion, of which $3808 ett Loat) b 
sum of $3,155,000,000 to redeem Certificates of Indebt- a — Pe ee see sae while fi 
. . r *, * j 
oe eae maturing on or before June 3oth. liminary salendabedhe counted ns 3h billions, it is 20¥ s 
; - — administration will require $500,000,000, | estimated that the amount to be called for by i 
nd a like amount must be produeed to supply the] sury Department will be at least five billions. = 
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RMANY.—THE REICHSBANK — HOUSING 
REFORM—THE WAR AND INDUSTRY—RAIL- 
WAY FARES—INDUSTRIAL CONDITIONS IN 
AUSTRIA—FINANCIAL REFORMS IN TURKEY. 


(FROM OUR CORRESPONDENT.) 


Lonpon, April 11. 


———— 


| Tue Reichsbank return for March 30th shows the usual 
signs of approac hing War Loan payments. Bills dis- 
|counted rise from £07 3,500,000 in the previous week 
'| to £801,700,000, through the inflow of Treasury bills 
ediscounted with the Reichsbank in order to provide 
funds for loan subscriptions. In deposits the corre- 
sponding movement is one from #£,356,500,000, on 
March 23rd, to £451,500, ooo, on March 3oth, while 
Reichsbank notes, at £598, goo,o0oo, are £:28,900,000 
higher than in the preceding week. What the total 
figure of Treasury bills outstanding now is would be 
hazardous to guess, and the authorities preserve their 
| usual jealous = nce on this point. Taking into account 
|| the above figures, however, we may estimate it at some- 
\where between 900,000,000 and 4,1,000,000,000. 
| Hos many ol these will be redeemed by ihe present loan 
remains now to be seen. 
|| The abl m of working-class housing after the war 
lis already receiving very serious attention, and a new 
| Housing bill is now before the Prussian Parliament. 

Apart from various relaxations in existing building 
regulations i its chief features are a grant of 41,000,000 

towards non-protit-emaking building concerns, and autho- 
| rity to guarantee second mortgages on undertakings 

engaged in the erection of small dwellings. In_ the 

Saxon Diet the Socialists are proposing that the build- 

ing of all expensive houses after the war shall be pro- 

hibited until the working-class population has been 
properly provided for, and that all houses not utilised 
to their full extent shall be compulsorily occupied. 

Various regulations are also being issued to prevent the 

accumulation of estates into the hands of ‘‘ war 

profiteers,’’ who hope by this means, on the one hand, 
to acquire social status, and on the other to escape the 
'| War profits tax. With this purpose a new decree of the 

Federal Council prohibits, without the consent of the 
|| competent authorities, the transfer of any land of more 
than five hectars in area. ; 

The discussion of the effect of the war on industry 
has brought out further facts in addition to those re- 
cently quote d. We are told that in the oil industry out 
of 720 factories before the war only 15 are now w ork- 
ing; out of 1 »400 bootmaking factories only 300 ; out 
of 1,700 spinning and weaving establishments in the 
cotton as stry only 70; and that there are now work- 


ing only 2,500 looms out of the 45,000 in the silk 
industry. 


— ee rnnete 


The new fares on German railw ays, which came into 


force on April 1st, are as follows, in pfennigs, per 
kilometre : 


Old, New. 


f. f. 
First class See ee eee ere eee eee eeee A ee 5 


Second class Se ee eeeeseeereeseeeees 45 ee 5:7 
NNR at 3 ee 37 
SNCS couccaiinkchagecuesse: @.. oe: 24 


In addition the extra charge for express trains is 
doubled for each class. 

Further minor illustrations may be given of the 
detailed care with which resources are being organised 
on Germany. Under the Nettle Office in Bavaria the 
cme country has been subdivided into districts, with 
a administering a local collecting office, through 
whete Payment is made direct for all nettles brought in, 
“ eee quantity. Special attention is being paid 
tion, - oe of walnuts for the purpose of oil extrac- 
no de n Aes Bavaria, arrangements have now been 
10 so that each family may receive oil representing 

y the eo of that extracted from the walnuts sent in 
xed price. “rushing, the remainder being bought at 
So ik oee') In 1917-18 7,700 cwt of walnuts have been 
with in to Bavarian crushing mills (as compared 
5,000 ewt in the previous year), or enough to pro- 
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| 
vide one week’s fat, at the present r ition, for 8co,c0o | 
persons. A military order has now been issued putting || 
under embargo all un worked hair of women and China- | 
men, €xc ept h: tir in the posse ssion of its origin: il owners, | 
and the hair must be delivered to the authorities at | 
price not exceeding £1 per kilo. ae. 
In addition to political troubles complaints 
Austria regarding trade depression are becoming ome 
spread, and, says the Neue Freie Presse, a general 
longing for peace pervades the whole of Austrian in- 
Profits, which. reached their highest point in 


1916, started on the downgrade in the following year, 


and are now in most cases below the pre-war le vel. Few, 
even war, industries are running at full capac ity, 


as the 
absence of coal and raw material, combined with the 
| r 
| 
i 
a 
ti 
t | 


general disorganisation, has recently 


become far more 
acute. 


Military orders have diminished r: ipidly during 
the last half-vear, and m: inv munitions 
already shutting down. More than any other cause of 
trouble would appear the unequal dis tribution of 
material, and complaints are rife of 
corruption. 


factories at 


Ww 
favouritism a 


Proposals for financial reforms of many kinds con- 
tinue to be made in Turkey. Among the most rece! 
is that for a ‘* national insurance company,’’ which 
to be established, with the assistance of Austrian i| 
capital, to take the place of the various Entente, and |! 
especially English, companies operating in Turkey || 
before the war. The ultimate design would appear to || 
be to exclude all foreign companies of whatever | 
nationality. It is also announced that Turkey is at last 
to raise an internal loan. The issue is to be for 5 per 
cent. at par, repayable at the rate of 1 per cent. per 
annum, interest and redemption in gold payments bemg | 
guaranteed for the first 12 vears by Germany. Further, 

a war profits tax is now before the Turkish Parliament, 
providing for a tax of from 1o per cent. on profits up 
to 5 per cent. on capital, up to 50 per cent. on profits 
of 50 per cent. and over on capital of joint-stock com- 
panies, and of from 5 per cent. on increases of £,T500 | 
to 50 per cent. on ineréases of £150,001 and over in| 
the property of individuals. The tax, which is to be | 
retrospective as far back as the vear 1913, is encounter- | 
ing a good deal of opposition. Finally, reforms are 
prope ssed in the tithes, which for the future are to be | 
collected directly by the State. | 


is |] 
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FRANCE. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last 
year are as follows :— 


DEBTOR. 


April 4, 1918. Mar, 28, 1918. 

f e f e 
182,500,000 0 .. 
8.450.697 69 .. 
22,105,750 14 .. 
4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Special reserve . ‘ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in cire ulation 25,847,883,660 0 ..25,179,327,655 0 ..18,749,446,880 0 
Interest on securities...... 61,970,187 91 .. 33,332,320 54 . 68,940,813 28 
Bank notes to order 3,585,876 64 .. 3,027,359 44 .. 3,775,749 80 
Treasury account 83,911,721 62 .. 47,275,404 32 .. 86,112,384 65 
Current accounts, Paris .. 1,957,273,456 52 .. 1,769,096,999 94 .. 1,485,111,750 
Do ._i branch banks .... 1,169,070,647 0 .. 1,039,460,205 0 .. 924,881,242 0 
Dividends payable 5,375,970 41 .. 4,695,398 11 
Discounts and sundries.... 68,600,645 84 .. 47,520,954 42 
Rediscounts 3,829,538 O.. 3,829,538 O.. 18,376,089 0 
Sundries - 872,255,062 78 .. 644,079,177 12 .. 491,748,590 33 


"30,306,464,248 39 . .29,018,869,167 60 . .22,105,873,743 93 


CREDITOR. 


Cash in hand 5,629,991,520 82 .. 5,628,970,425 14 .. 
Balances abroad 1,173,865,111 44 .. 1,139,494,874 2.. 
Commercial bills overdue.. 10,388,789 1 .. 

Discounts in Paris 1,165,486,592 8 .. 

Foreign bills 12,126,016 95 .. 

Treasury bills 213,782 59... 

Discounts in branches .... 638,864,527 0. 


Adjourned ments, Paris 
2 wed 1,103,381,356 43 .. 
12,874,000 0.. 


April 5, 1917. 
f c 


182,500,000 0 
8,450,697 69 
22,105,750 14 


Capital of the Bank 

Profits in addition to capital 
Reserve ... a 
Reserve of landed property 


8,450,697 69 .. 
22.105.750 14 .. 


5,474,809,014 84 
762,100,605 50 
655,228 99 


253,869,203 72 
2,355,953 67 


. 157 39 
ea — 17 


12,874,000 0 
649,511,017 . 


Advances on bullion 
Do on public securities. . 
Do by branch banks .... 

Advance to State (eotinasy) 
Do for the war 

Treasury bonds in Satie 
of Advances to Foreign 
Governments 

Government stock reserve 
Do disposable 

Rentes undisposable 


000 0... 
300,000,000 0 .. 


100,000,000 0 .. 100,000,000 0 
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f c f e f c 
Premises amd furniture... . 46,357,953 52 .. 46,357,953 52 .. 46,161,089 37 
Expenses and management 16,515,584 19 .. 15,507,711 29 .. 13,704,782 7 
Special reserve............ 8,407,137 62 .. 8,407,137 62 .. 8,407,137 62 
eee 796,273,648 59 .. 852,365,444 7.. 489,516,844 30 
EE, nocateccieceun ,306,464,248 39 . .29,018,869,167 60 . .22,105,873,743 93 
BANK OF FRANCE RATES. 
I A ncidcsetunamhabeieubewsdbbenwbdsthtwnddeesse 5 
I de 1 
Advances on public securities ..........csccsceceseees 6 








ITALY.—BANK OF ITALY — PAPER ISSUES — 
|| FOREIGN TRADE AND FORBIGN EXCHANGES. 
| (FROM OUR CORRESPONDENT.) 
Turin, March 29. 
| SIGNOR STRINGHER read yesterday to the shareholders of 

the Bank of Italy his usual report, which is probably) 
|| the most important financial document of the year in 
|| our country. The balance-sheet closes in a way highly 
|| satisfactory to the shareholders and to the Government, 
|| which participates in the net profits of the banks of 
| issue. The gross profits were 112,000,000 lire, against 
| 79,100,000 lire in 1916; the expenses were 56,900,000 
pug against 39,200,000 lire. The net profits amounted 
to 55,100,000 lire (1916, 43,900,000 lire), which are re- 
duced to 51,600,000 lire after various statutory deduc- 
tions. Of the said sum 14,400,000 lire were allotted to 
Shareholders (8 per cent. on the paid capital), 
15,900,000 lire to the extraordinary reserve, and 
21,000,000 lire to the State. 

The high profits of the year 1917 were in part due to 

‘| the increased issue of bank notes, which averaged 
|} 4,659 million lire during 1917, against 3,294 millions 
| during 1916. But the increment was higher if we com- 
] pare the end of 1917 with the end of 1915 and with 
|| July, 1914, and if we include the issues of the other two 
: 






























banks of issue and of the State notes. The figures work 
out as follow :— 








a -Banking Issues. ~ 
July 31, Dee. 31, Dec. 31, 
1914. 1916. 1917. 
Mill. Lire. Mill. Lire. Mill. Lire. 
Bank of Italy........ 1,730.1 .. 3,876.7 .. 6,539.2 
Bank of Naples ...... 428.2 .. 945.7 .. 1,575.4 
Bank of Sicily ...... 1068 .. 1899 .. 3104 


2,265.1 .. 50123 .. 8,425.0 
State issues.......... 499.1 .. 1,317.3 .. 1,748.8 


Total ..eseeeee. 2,764.2 .. 6,329.6 .. 10,173.8 


While the note issues increased the gold reserve 
decreased ; the gold held in the Bank of Italy vaults 
decreased from 1,118,200,000 lire at the end of 1914 
to 835,900,000 lire at the end of 1917; the silver from 
107,900,000 lire to 87,400,000 lire. The certificates of 
credit upon foreign places increased, however, from 
23,600,000 lire to 447,700,000 lire. Italy was, pre- 
viously to war, a paper currency country, and gold was 
not seen in circulation. It is gratifying to know that 
the Bank of Italy has only reduced its gold stock from 
1,118,200,000 lire to 835,900,000 lire (— 282,300,000 
lire), while sending presumably over 400 millions gold 
to foreign allied places, and thus aiding the financing 
of the war. 

The controversy as to the causes of the fall of the 
lira has subsided of late. It is acknowledged by all 
leading authorities, including Signor Stringher, that the 
principal cause has been the unavoidable increase of the 
paper issues. The price to be paid in Italian lire for the 
most important foreign exchanges were as follows 
(average of the month) :— 


100 French 100 Swiss 








Francs. Francs. £l. #1. 
July 31,1914 ........ 101 -» 100.80 .. 25.40 .. 5.25 
December, 1915 ...... 112.23 .. 123.56 .. 30.97 .. 6.57 
December, 1916 ...... 117.20 .. 135.18 .. 32.59 .. 6.85 
PE DT cocecksegics. SED co -BEDAT ov SeUe os Va 
December, 1917 ...... 144.87 .. 189.90 .. 39.56 .. 8.29 
March, 1918.......... 151.25 .. 198.90 .. 41.10 .. 8.63 


If the fall of the lira is due mainly to the abundance of 
new paper money issued during the war, the prevalent 
impression is that its fluctuations—which were most 
violent between October, 1917, and February, 1918— 





oo | 
(April 13, 1918 | 
were due to speculation and irregularity in the balancing 
of international payments. Signor Stringher publish 
a very interesting table on the Italian forei 

















































' 1 . N trade. i) valua 

which the 1917 figures were adjusted so as 10 come Swiss 

to increased prices of goods :— | mone 

(In Million Lire.) the i 

Imports, Exports. Deficit 1917 

a is sooo 2,925.3. 23104 ., nha ' 
ae ae +» 4,703.5 .. 2,533.4 <) 23m] 
St shianaunigundiins 8,385.7 .. 3,093.8 .. 52919 
BEET cocccccccceses 11,352.1 .. 3,516.4 .. 80359 


How the gigantic deficit was liquidated is not wholly 
clear. In an interesting table published by Sjgni 
Nitti, Minister of the Treasury, the loans of the Allies! 
were given as of 1,270 million paper lire in 1915 andl 
2,900 million paper lire in 1916. Signor Stringher adj 
the further figure of 5,400 million gold lire as the total 
sum of loans by Allies in 1917, corresponding perhaps | 
to 8,000 million paper lire. It would appear that in! 
1917 the deficit was nearly covered by Allies’ loans, 


————————eEEe 


DENMARK.—RISING PRICES—-DEMAND FoR 


SI 

HOUSING. | il 

(FROM OUR CORRESPONDENT.) of 2 

Hore, March 25, | hou! 

Prices which are not subject to official regulation cor-| Gov 
tinue to rise. The Danish Statistical Sureau has jus} to t! 
published a report, in which the rise in prices since the in J 
beginning of the war is calculated to be 66 pe £6, 
cent., a figure which appears singulsrly low. This abo 
calculation, however, is hased upon the consumptioa) pre\ 
of a family with an extremely modest income, whos! ni 
purchases would be entirely necessitics coming under mill 
the maximum price system. For larger consumers the 
rise in the cost of living must be far higher. Mam} rail 
articles are simply unobtainable ; for others fang dus 
figures are demanded, and a number of everyday articles} redt 
of food now cost 2} times as much as at the beginning tate 
of the war. Restaurant prices show 2 similar rise prit 


many cases. For Norway and Sweden the increase a) 
prices is calculated to be somewhat greater, the ns 
in prices for articles of food being respectively 130 adh 
114 per cent. ; for other expenses, respectively, the ns} 
is put at 127 and 74 per cent., making, respectively, 128) 
per cent. and 92 per cent. all round, all since the be 
ginning of the war. | 
- Scarcity of commodities and a plethora of mone) 
naturally combine to keep the upward movemetty 
going. There has been an unprecedented sise in te) 
prices of objets d’art of all descriptions, of 
rugs, of estates and villas. In almost. every tow 
scarcity of housing accommodation is being sero: 
felt, and it is a sign of the times that people offer £100) 
or more for getting a moderate-sized plot, in addition 
to the rent, and villas are changing hands at twice 
their price a couple of years ago. On the first day 
the Danish Royal Academy over one hundred pictures) 
were sold, and at prices generally several times 
than figures asked some three or four years ®g0- 








SWITZERLAND.—THE BANKING POSITION. 


(FROM OUR CORRESPONDENT. ) 
Zuricu, March 2. 


Tue annual reports for 1917 of the seven leading a 
banks show paid-up capital and reserves oe roth 
millions, against £19.61 millions at the end 
and £17.77 millions on the average of the last 
peace years. As to the deposit accounts, in W the 
also include outstanding bonds and other ine 
amount of the seven leading banks at the en at 
is £119.82 millions, against £105.83 millions st i 
end of 1916, and £77.27 millions on the average™ 
last three peace years. The increase of the sues 
the last year was 13.3 per cent., and in the that 
war years 53.9 per cent. It is remarkable te in 
increase of deposits in 1917 was far smaller t | 
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first two war years. Nevertheless, the increase since 
ace times of 53-9 per cent. is adequate to the de- 
valuation of money, so that the buying power of the 
Swiss bank deposits, in spite of the increase of the 
monetary expression of them, did not change. As to 
the individual banks, the balance total at the end of 
1917 gives the following picture :— 
Mil. £ 
Swiss Bank Corporation ....sseesseecseesecs 
Crédit Suisse .....060 seccccccscccccsccceces 
Swiss Popular Bank....seseseesseesseeeeees 
Leu, Limited.......... 
Swiss Banking Union .....eeecnecceccceeees 


Federal Di. ccna aer CO Eee bears ebuee 
Banque Commerciale de Bale ..........+0+. 


eeeeeeer eee eer eeeeeee 


Xetters to the Editor, 


THE CONSCRIPTION OF WEALTH. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The well-known policy of middle courses is 
undoubtedly the cause of the present financial impasse 
of all European belligerent countries, created by the 
hourly increase of debt. While the percentage of the 
Governmental loans of the said countries in comparison 
to the total wealth represented by securities amounted 
in July, 1914, to something below 25 per cent. (some 
£6,000 mill.), the present analogy corresponds to 
about 70 per cent. (circa £,28,000 mill., inclusive debt 
previous to war). In consequence of the new 
created capital for carrying the war (some £22,000 


mill.) we observe that liquid wealth, comprising 


railways, commerce, banking, insurance, various in- 


dustries, as also securities of miscellaneous articles, is 
reduced to about 30 per cent. And while war necessi- 
tates a waste of capital, the new issues, formed by 
printed money, have misled even men of competence. 
_It is very difficult to ascertain the real war losses. 
They comprise, firstly, losses emanating out of the 
war commands made from the European neutral and 
ultra-European countries. They are represented by the 
unfavourable foreign balance of trade, and settled 
either by remittances in liquid money by sales of 
securities or by contracted foreign loans. 

The other losses, on the other side, include : 

(1) A diminution of wealth in domestic animals. 

(2) A devastation of territory. 

(3) Shipping losses. ; 

(4) Agricultural over-productions. 

(5) Consuming of all available stocks of goods at the 
beginning of the war. 

(6) Exclusive use of everything commercial for the 
War industry. 

_4n summing up, it is not an exaggeration, in con- 
sidering half of the contracted new debt as represent- 
ing permanent war losses, without reckoning, how- 
€ver, in money the human loses.. Though we have to 
deal with very huge figures, I don’t think that the 
above losses are surpassing the wealth accumulated in 
our old Continent during the last 35 years previous to 
the war. eR pp he 

War being defrayed mostly by debts, we perceive the 
urious picture of additions instead of subtractions. 
hough a war of practically a short duration in com- 
Parison to the great wars of the past, there have been 
never previously mobilised such tremendous sums for 
entine million armies. And what had been the 
me of the work of generations, that has been sur- 
Th ered against the services of the last 3} years. 
~ the owners of the new wealth are concentrating 
bell S upon a considerable portion of the wealth of the 

€erent countries. : 
_ 1s this wealth to be conserved, or is it fair that a 
Portion of it be conscribed? That is the question. 
ean Present war is not, Sir, like the previous general 
* While those had been mercenary wars, the 
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present one is a war based upon the conscription 
system. Financially, also, the present war ought to 
have been carried upon a similar principle. From the 
very beginning, capital of every description had the 
duty to be at the mercy of the Chancellors of the Ex- 
chequer, in the same way as life stood at the disposal 
of the various war departments. 

Until now the war is carried by the old methods of 
paying debts mostly by creating new debts. Even in 
the eleventh hour, however, a redress is indispensable. 

According to my humble view, the proceeds of a tax 
on wealth ought to be used for the purchase of securi- 
ties representing the real wealth of a country, these 
securities to constitute an offset against the war debts 
exactly as in currency gold corresponds to paper. Such 
a levy on capital will constitute not a repudiation of 
assumed obligations, but a rather strengthening of the 
credit of the belligerent countries. 

The present old-fashioned system has brought us into 
a road of daily increasing perplexities and misunder- 
standings between the non-capital classes and capital 
itself. The more the difficulties of the wage classes 
increase the more they are attributed to capital, inas- 
much as it presently breathes an air of unthinkable 
prosperity. The sooner, therefore, a sounder policy is 
adopted the sooner the threatening thunderstorm will 
be averted. 

It lies, on the other hand, in the interest of the | 
possessors of wealth themselves to meet the economic 
revolutionaries as friends, by taking the initiative and 
assist the Governments in the imposition of a reason- 
able tax upon their cheaply acquired titles. This is 
imperative, as it appears from the following reasons : 

(1) The new wealth is based upon a fictitious ground, 
what is clearly derived from everything stated above. 

(2) The terms imposed by this class for services 
rendered during such a sacred cause are not the most 
conscientious ones. Is it, anyhow, fair that capital is 
allowed to impose its known exorbitant prices for the 
necessary requirements of those called by their country 
to shed their blood in the field of honour? 

(3) The new owners of riches are exercising a pres- 
sure upon the rest of the community. This pressure }| 
makes capital under its new forms every day more 
detestable in the eyes of the masses, who are strongly 
believing that to the efforts of capital are due all their 
miseries, especially the daily increase in the cost of 
living. 

In concluding, I strongly believe that even for the 
capitalist the hour of paying his debt to his country 
must arrive. The sacrifices to be asked would be but a 
fraction of the tribute extracted by him in shape of 
rendered services. 

The tax on capital would mean the purification of the 
new capitalist before mankind for the acquisition of his 
new titles of wealth.—I am, Sir, yours obediently, 


Athens, March 4th, 1918. M. S. EvuLAMBIO. | 


THE QUESTION OF TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Any further taxes on unearned income will 
press cruelly upon elderly persons whose income is 
derived from capital that they have saved out of in- 
come earned during their working lives. 

It would go a long way to mect reasonable objec- 
tions to increased taxes on income if it were found 
practicable to discriminate between income derived 
from ‘‘ saved’? capital and income derived from ‘“‘ in- 
herited ’’ capital. % 

Increased taxes on income derived from ** saved 
capital will penalise thrift, reduce the inducement to 
save and invest such savings, and give encouragement 


h nd all they earn. 
e Rome tee. ta 50 ome practically the whole = 
the property in the United Kingdom will have passe 
from its present holders under wills and bequests, 
which take little account of the capacity of the persons 
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to whom it is transferred to utilise it to its maximum 
advantage. 

During those 50 years, under an entirely revised 
system of death duties, the State can secure the sum 
required to pay off the war debt in such a way as to 
inflict far less injustice than any schemes for increas- 
ing the income-tax or imposing a capital levy that 
‘have yet been proposed. 
| The State wants money; the State should raise 
||more money by taxation; but if it is raised by in- 





i} 


||creased income-tax or a capital levy, which makes no 
|| distinction between ‘‘ saved ’’ and ‘ inherited ’’ wealth, 
|;the Government will punish its most valuable citizens 
\}and reduce the inducements to saving and self-denial. 
] am, &c., R. ]. 
Sutton, Surrey, April 3rd, 1918. 
\\We regret that we were obliged to shorten this letter 
considerably.—Ep. Economist.| 


tO THE EDITOR OF THE ECONOMIST. 


Sir,—At present all do not equally contribute their 
| quota to the country’s welfare. 


without adequate means. The following is a sugges- 


| 

i 

| We are at war, and it cannot be successfully waged 

| 

tion: that all professionals and traders should contri- 
bute in the shape of an annual licence to trade. The 
following scale might serve :— 





£sd co  -a 
ME GREER nn. cucasestsencecescsceneh. B22 8 te 3 3 
Wholesale traders ..... ieee cima ode sb$8s , BS 
| Theatres, music halls, hotels, restau- 
1} rants, boarding-houses, manu- 
1S  GROUIIR, BO. ccocscenecenebio a ae 1010 0 , 105 O 
SE DOOUND awcncacecnssnespsecosece oe 5S 5 Oper deprtmt. 
|| Foreign agents visiting this country __,, 26 5 0 to 65210 
| POE, isc vanddvosekess veveat ses sk 6 5 
j 


| The sums payable to be based on the annual gross turn- 
|} over in the United Kingdom. Above rates to apply to 
British-born subjects and their Allies. Neutrals to be 
charged double rates, and enemy countries five times 
the above. 

Any fraud or adulteration of food or drink to be 
punishable by the withholding of licence for two years 
for first offence, three vears for the second, and then 
to be permanently withheld.’ Inspectors to be re- 
munerated partly by salary and partly by results. No 
licence to be granted to an alien until’ after twelve 
months’ residence here. No firm to use the word 
‘“banker’’ or ‘‘merchant banker’’ unless paid-up 
capital is £250,000. Insurance companies to advertise 
the ** paid-up ’’ capital on entrance doors. Auctioneers 
to have permanent addresses and proper offices.—I re- 
main, Sir, your obedient servant, C. H. RascHeEN. 

6 Inverness gardens, Kensington, W. 8. 




































CAPITALISATION OF RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 


SIR,—I venture to think that the practice of capi- 
talising accumulated reserves is capable of a defence to 
which insufficient attention has been given by critics in 
the Press—namely, in the strengthening of the posi- 
tion of creditors, debenture-holders, and preference 
shareholders—by lessening the room for declaration of 
improvident dividends. Of course, greater borrowings 
may result from the greater facilities, and so a remedy 
may induce a fresh disease. 

Further, few company auditors would, I veniure to 
think, deny that, where reserves exist large in size com- 
pared with the issued share capital, it is difficult to 
oppose proposals of directors which are not entirely 
cautious, but still are not palpably unsound. In theory, 
of course, auditors are not concerned in management ; 
in practice their view is often sought. Of course, I ex- 
clude from these remarks our banking institutions, 
where caution in dealing with available profits has 
become not merely a tradition, but a rule of business 
very rarely neglected.—Yours truly, W. T. B. 
London, April gth, 1918. 
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BOOKS RECEIVED. | 


Past and Future. By “Jason.” (London) ¢ | 
Windus. 3s 6d co ) Chatto a 

An interesting book dealing with the industria iti 
worker in the aoe. In the words of the author, Tema} | 
wish us to think first of industrial power or military power e| 

political power, we shall reply that it is the first duty of & Civilised | 
State to see no man’s life is wasted."’ | 
The World in Chains: Some Aspects of War and Trade | | 
By John Mavrogordato, M.A. (London) Martin! 
Secker. 2s 6d net. \ 
War and Peace. A Price Study,1800-1915. By Edmuna! 
D. Fisher. (Detroit) Bank of Detroit. t 
International Conciliation. Documents of the American | 
Association for International Conciliation, 1917, 
(New York) 407 West 117th street. } 
The Financial Crisis of August, 1914. Its Nature and Hop! 
(Chichester) R, J, 


[April 13, 1918, | 
| 
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It Was Met. By G. Armsden. 
Acford, Limited. 4d. 
Suggests that Treasury bills should be issued as legal tender’ 
direct to manufacturers ‘‘ engaged in productive work,” i 
The Journal of Political Economy. March, 1918. (Chicago)| 
University of Chicago Press. 4o0c. } 
Frenzied Liberty. The Myth of “A kick Man's Wa) 
By Otto H. Kahn. (New York) 52 \Villiam street, 
Tea Shave Handbook, 1917. (London) ! larden Bros, and 
Lindsay, Limited, 23 Rood lane, F.C 
Thirty-second Annual Report of the Scottis) 
tion for the Year Ending December 
gow) 81 St George's place. 
Potato Growing. Leaflet No. 173. (Li 


, 1917. (Glas) 
nd mn) Board of 


Agriculture. Free of charge, and post free * 
application. | 
A very interesting and useful leaflet for these times. It dea's 
with the planting, cultivation, spraying, ma: uring, selection, 
treatment of ‘‘ seed,’’ diseases, lifting and storing of the potato) 
in simple language, which can be understood by tc novice. | 


The 100 Best Investments. Quarterly Supplement, with) 
special article, entitled “ Investment | nder Present) 
Conditions.” (London) British, | oreign, and 
Colonial Corporation, Limited. 3d net. 

The Bankers’ Magazine. April, 1918. (London) aterlow 
and Sons, Limited. 1s 6d. 

Ireland, France, and Prussia. A Selection from the | 


Clerks’ Associa-| \| 








Speeches and Writings of John Mitciell. (London) 
T. Fisher Unwin. 8d net. 





i 
| 
| 

OVERSEAS TRADE AND FINANCE. | 

Since foreign and colonial publications issued abroad may a 
difficult to obtain in this country, we shall be glad in the pect 
any such difficulty to allow our office library copy to be consulted. | 





Annual Report of the Bank of Japan for the Year wm 
(Condensed.) (Tokyo) Bank of Japan. — 
Dixitme Rapport de la Banque Nationale Suisse. De 
rer Janvier an 31 Décembre, 1917: (Berne 
Banque Nationale Suisse. es, 
Railways in India. Volume I. Report of Administ 
tion for the Year 1916-17. Volume Il. Ap 5 atl 
(Simla) Government Central Press. 25 3 | 
volume. | 
U.S. Department of Labour. Proceedings of the a 
ment Managers’ Conference, Philadelphia. (W 
ton) Bureau of Labour Statistics. 
War Adjustments in Railroad Regulation. (P! 
American Academy of Political and Soc! 
Woodland avenue and 36th street. 
Inland Trade (Rail and River Borne) of India. 
Department of Statistics. sad 
Giornale Degli Economisti e Rivista di Statistica. | 
1918. (Roma) Flaminio 9. ae 1| 
Bulletin Semestriel du Commerce Special de la henge . 
Premier Semestre, 1917. (Athens) Minist } 
Economie Nationale-Direction de la Statistiqu® al: 
Boletin Oficial de la Camara de Comercio de la ia 
Madrid. Febrero, 1918. (Madrid) At } 
Primero. S, Mott| 
Government Loans and Inflation. By Howard > ™” | 
(New York) Irving National Bank. 
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The Guaranty News. March, 
Guaranty Trust Company. 
This interesting periodical is published by the Guaranty Club, of 
a circle composed of members of the Guaranty Trust 
In this number the leading article is devoted to ‘‘ Our 
ties in South America,"’ and a brief comparison is made 
banking systems in the field in the southern con- 
is also a useful article on ‘‘ The Analysis Depart- 








| 
| 


| 1918. (New York) 
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New York, 
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showing the filing system in use in the Guaranty Trust 
and how the complete record of every customer can be 























































|| Company, in case of need 
| || quickly referred to in case 0 ‘ 
7 — 
; wt 
'B |LONDON PROVINCIAL & 
} it ee } 
i 1} 
Db i 
' \SOUTH WESTERN BANK, tia.) 
H \} Head Office: 
@ |170, FENCHURCH ST., E.C.3.]| 
5 AL WAR BONDS} 
B (NATION | 
‘e | 
) | Applications received and information 
,[ given at all Branches of the Bank. 
| } General Manager: SIR HERBERT HAMBLING. | 
a. | 
ia. 
i STOCK EXCHANGE NEWS. 
* | SETTLING DAYS. 
TICKET, Account. 
of April 24. | April 25. 
“ || With the news from the Western Front, the Government's 
| Man-Power f).| and the coming Budget, enterprise and initia- 
als |tive have been nipped for the time being, and the course ot 
om prices has followed the natural trend. In most of the 
MG, '\markets round the House where alterations have occurred, 
the changes have been downward, although in no market has 
ith | there been any outstanding weakness. Already a tendency 
nt | is noticeable on the part of a few people to set their financial 
nd houses in order by weeding out such stocks as they prefer not 
| to keep, should they, the holders, be required to join the 
| Services, and therefore unable to maintain a constant 
oF || watch over prices. 
| The recent buoyancy of the War Loan gave place toa 
the | ||more subdued tone, and, i ' tpite of the fact that the stock 
on} will go ex dividend in lesst.an a fortnight, it has eased off 
about } per cent. frem the best. 


Consols, somewhat 
curiously, are a good market, but falls occurred in India 
Government stock, and the rupee loans gave way with the 
rest. The Hiome Railway prior charge descriptions have 
steadied, and amongst Colonials there has been a little 
resumption of buying ©f such stocks as are redeemable at 
comparative'y early dates, the idea being that where such 
stocks can be bought substantially below par the yield is 
enhanced by the fact that the profit obtained upon redemp- 
tion is not liable to income-tax. 

The Foreign market is so quiet as to be scarcely worth 
mentioning, and amongst Home Railway ordinary stocks the 
daily bargains are few and far between. Some dealers have 
amused themselves in quoting what they call “refugee”’ 
stocks—stocks, that is to say, of the railway lines which have 
recently sprung into such extraordinary popularity by reason 
—_ rush of certain classes out of London. Grand Trunks 
ellon account of a poor revenue statement for February, 
ime weather conditions, and Mexicans, after a further 
aaeion” were disposed to harden up on consideration of the 

vices published here last week in our Latin-American 

» Showing that conditions are less hopeless than was 
a Argentine Railway stocks are reasonably steady, the 
cs continuing good, and hope reviving that the Republic 
eee the worse of its troubles. A rise of several points 
ntofagasta deferred deserves to be noted. 


Rubber shares kee 
p steady, in consequence of the slight 
_ tenhhee has been made in need to exports from 
salon exports ‘ae In a limited way, the prohibition 

























gapore has been modified, and this 
mhought likely to have a steadying effect on the price of raw 
in the East. Languid interest in Oil shares resulted 





The Irost small falls as the net result of the week’s work. 
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dend was less than had been expected, and the price shed a || 
couple of points, the tone amongst Shipping shares as a|| 
whole leaning to the dull side. The Catering group keeps | | 
firm. Excitement has evaporated from Courtaulds, and the | 
price, with that of Coats, has gone back. 

The Meat market is steady, while amongst Marconis slight 
declines have taken place in the shares of the parent aad the || 
subsidiary companies. Cuban Ports are unaffected by the || 
official announcement of the scheme relating to the bonds. || 
The manufacturing divisions of the Telegraph and Electrical || 
markets have fallen upon a quiet time after their recent || 
activity. Fixed-interest stocks and shares of the debenture || 
and preference classes have yielded ground a little by reason | 
of Budget anticipations. 

The Kaffir market has followed the lead set by the rest of 
the House. ) 


| 
| 
¥ 


i 
| 
it 


Small falls have occurred in Diamonds, out- 
crop, deep-level, and land groups. Though there were || 
trifling recoveries in Cam and Motor and a few other || 


Rhodesians, Chartered gave way, taking Goldfields with || 
them. The main interest of the week, so far as mining shares || 
are concerned, has revolved round the Cornish Tin group. 
Here there have been swift rises in South Crofty and Geevor. || 
The meeting of the South Crofty company on Tuesday || 
aroused particular interest, and, notwithstanding the dramatic || 
rise which has taken place just lately in the price of the 
shares, their strength is surprisingly well held. Geevors || 
shot up in sympathy, and East Pools held their previous sub- 
stantial rise, but Dalcoaths remain neglected. Stagnation 
rules amongst other tin issues in the mining markets. West 
Africans are somnolent, and there is hardly a bargain doing 
in the Malayan list. Some of the Copper shares fell afew 
penceeach. The Ooregum dividend gave satisfaction, and 
the price of the shares advanced a florin, though other 
Indians are a trifle dull. Russians are quiet at their previous || 
levels. Silver shares, Canadian and Mexican, wound up the || 
week with trifling declines. | 


! 


NEW ISSUES. 


The new issues of the current year and date of | 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. | 
£ 


z 
Amount previously recorded.... *- 


£ 
475,258,666 





SaLes WEEK EnpeEpD Apri 6, 1918. 


 ) Se . cae ae 
_1,400.000 ”_1.400,000 |__-- 
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i 
Sales by : | 
Bank of England Sales by Post Office. 1] 
_ and Other Banks. 
'Applicants.. Amount, Applicants.) Amount. 
Week ended— " Seal £ £ 
March 30, 1918 .........0.. 14,352 16,316,238 32,700 900,000 
Totalof first series ..| 496,959 611,193,400 1,005,500 | 24,945,000 


Second series, 
April 1, 1918— 
Week to April 6, 1918 


beginning 


12,538 19,940,018 
509,497 622,133,418 | 1,005,500 24,943,000 





Total sales to date .. 


£ 
Net repayment of Treasury Bills week ended April 6, 1938... cceseee 23,514,000 
Total offered for subscription to date | Total offered for subscription for 
in— | ears — 
WGIB .ccccccccesececes » £488,498,684 | 1917... ..eeereeeereeeeee £1,318,596,0 4 
BERT ccccccceccccocccce 956,156,178 | = seonce scdeccoceseces SER MOGnO 
16 seeeeeereeeeeeeeere 164,615,190 | Base were esesetererre® 
1918 cccces ccccccevece 48,460,226 | 1914. ..ceeececcerecesere BL SaaS 
1914 Seeeeeerreeereeere 111,882,277 } 1913 seeeee eeeteeeteeeeee ee is | 
1913 Seeereeseererreser 62,613,091 i 1912... eeverees eeresese 210,1 '" | 


| 


| 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


1 


i gg 2. | e.4 Be 2 
$3 $8 9a Ses 88 8 
ys 

Ea: ae 23 Eas SE gs 

98 -- 98 ef . 

34%, 1925-28 864 .. 864 ..— # | Aust. st dbs 1920-2 * a 8 
am ees sta ae | tie 349 » 1oe2s ca .. 624. +t 
. se" ee iat ae t| N.S.W. 1922-27 92 «. 92 «+ + 
sensekdlen t.. a ae BO Sis Ate 1920-25 92 vo Bove 
Irish Land Stk.23% 24° °°* F | Wictoringh%, 1920-25 92 .. 92 «. «- 


Foreign Government Securities. 


and Steel group has been in somewhat similar case, 99 .. «+ | Greek Monopoly 4% 52 «. 55 41 
— with a little inquiry for Armament shares. The Belgian 3 vrs: eh: 62h ss | Bass, eo ss Bah. wh 
ban re amongst Banking shares is the strength of Indian | Brazils% -1914 824 «. - woot |e icnn Cons. 1899 66 -- SSR + — 
folleig a the meeting of the National Bank of India, | Chilisn 4% t9° Toix., 75) s+ +z Peruvian Corp. Pret 25§ .. 25 «-—, 
ingot, upon the company’s report, has caused a material re Sy a ea 9. oo vk 
Of the athe Price of the bank’s shares, as well as | Papmg® ccs: Gal 11 ot cE Spamieh Riess Us oth oot 
© Chartered Bank. The P. and O. interim divi- | ttatian 34% ee ee ee 
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to whom it is transferred to utilise it to its maximum 
advantage. 

During those 50 years, under an entirely revised 
system of death duties, the State can secure the sum 
required to pay off the war debt in such a way as to 
inflict far less injustice than any schemes for increas- 
ing the income-tax or imposing a capital levy that 
have yet been proposed. 

The State wants money; the State should raise 

more money by taxation; but if it is raised by in- 
|| creased income-tax or a capital levy, which makes no 
|| distinction between ‘‘ saved ’’ and ‘‘ inherited ’’ wealth, 
|;the Government will punish its most valuable citizens 
land reduce the inducements to saving and self-denial. 
|—I am, &c., _ ee 

Sutton, Surrey, April 3rd, 1918. 


\We regret that we were obliged to shorten this letter 


( onsiderably. Ep. Ec nomist.| 


rO THE EDITOR OF THE ECONOMIST. 
| 


Sik,—At present all do not equally contribute their 
| quota to the country’s welfare. 


j 


We are at war, and it cannot be successfully waged 
without adequate means. 


i 
' 
| The following is a sugges- 
tion: that all professionals and traders should contri- 
bute in the shape of an annual licence to trade. The 
| following scale might serve :— 


eee 
Wholesale traders ..... joekieksnes: Tank 5 
Theatres, music halls, hotels, restau- 
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rants, boarding-houses, manu- 

1] fnotupers, £6. .rccosccccccesvese i 1010 0 , 105 0 
SU EOOEES. cv cccnccceenconcsesececs oe 5 5 Oper deprtmt. 
| Foreign agents visiting this countr - 26 5 0 to 5210 
| PRED. ns ccdcen ies i cenKsern ; " > - a § § 


| The sums payable to be based on the annual gross turn- 
|} over in the United Kingdom. Above rates to apply to 
|| British-born subjects and their Allies. Neutrals to be 

charged double rates, and enemy countries five times 
| the above. 

Any fraud or adulteration of food or drink to be 
punishable by the withholding of licence for two years 
for first offence, three vears for the second, and then 
to be permanently withheld.’ Inspectors to be re- 
munerated partly by salary and partly by results. No 
licence to be granted to an alien until’ after twelve 
months’ residence here. No firm to use the word 
‘“banker’’ or ‘‘merchant banker’’ unless paid-up 
capital is £250,000. Insurance companies to advertise 
the ** paid-up ’’ capital on entrance doors. Auctioneers 
to have permanent addresses and proper offices.—I re- 
main, Sir, your obedient servant, C. H. RAScHEN. 

6 Inverness gardens, Kensington, W. 8. 





CAPITALISATION OF RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 


5iR,—I venture to think that the practice of capi- 
talising accumulated reserves is capable of a defence to 
which insufficient attention has been given by critics in 
the Press—namely, in the strengthening of the posi- 
tion of creditors, debenture-holders, and preference 
shareholders—by lessening the room for declaration of 
improvident dividends. Of course, greater borrowings 
may result from the greater facilities, and so a remedy 
may induce a fresh disease. 

Further, few company auditors would, I venture to 
think, deny that, where reserves exist large in size com- 
pared with the issued share capital, it is difficult to 
oppose proposals of directors which are not entirely 
cautious, but still are not palpably unsound. In theory, 
of course, auditors are not concerned in management ; 
in practice their view is often sought. Of course, I ex- 
clude from these remarks our banking institutions, 
where caution in dealing with available profits has 
become not merely a tradition, but a rule of business 
very rarely neglected.—Yours truly, W. T. B. 
London, April gth, 1918. 
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BOOKS RECEIVED. | ” 

Past and Future. By “Jason.” (London) Chatto anil | This 
Windus. 3s 6d net. ' HI ew 

An interesting book dealing with the industrial conditions of ihe! Compé 
worker in the future. In the words of the author, « To men whe! || Oppor: 
wish us to think first of industrial power or milit Power i/of the 
political power, we shall reply that it is the first duty of a civilise) tinent. 
State to see no man's life is wasted."’ _ 
; . . . | compe 

The World in Chains: Some Aspects of War and Tm! quick! 
By John Mavrogordato, M.A. (London) Martia) — 


Secker. 2s 6d net. 
War and Peace. A Price Study, 1800-19178. 
D. Fisher. (Detroit) Bank of Detroit. 
International Conciliation. Documents of the American! 
Association for International Conciliation, 1917.) 
(New York) 407 West 117th street. i 
The Financial Crisis of August, 1914. Its Nature and Hop) 
chester) R, J, 


By Edmund) 





It Was Met. By G. Armsden. 
Acford, Limited. 4d. 
Suggésts that Treasury bills should be issued as legal tender. 
direct to manufacturers ‘‘ engaged in productive work.” 
The Journal of Political Economy. March, 1918. (Chicago)! 
University of Chicago Press. 4o0c. | 
Frenzied Liberty. The Myth of “A Kick Man's Wa") 
By Otto H. Kahn. (New York) 52 \Villiam street, 
Tea Shave Handbook, 1917. (London) !larden Bros, and) 
Lindsay, Limited, 23 Rood lane, F.C. 
Thirty-second Annual Report of the Scottis!: Clerks’ Associa’ 
tion for the Year Ending December 2/, 1917. (Glas. \| 
gow) 81 St George’s place. 
Potato Growing. Leaflet No. 173. (London) Board of} 


4 








Agriculture. Free of charge, and post free on) 1 W 
application. | Man 

A very interesting and useful leaflet for these times. It deals) | tive 
with the planting, cultivation, spraying, ma:uring, selection) pric 
treatment of ‘‘ seed,’’ diseases, lifting and storing of the potato) mar 
in simple language, which can be understood by tve novice. | \| the 
The 100 Best Investments. Quarterly Supplement, with) || ther 
special article, entitled “* Investment | nder Present) pa 
Conditions.” (London) British, | oreign, and to | 
Colonial Corporation, Limited. 3d net. Be Ser. 


The Bankers’ Magazine. April, 1918. (London) Waterlow) 
and Sons, Limited. 15s 6d. 
Iveland, France, and Prussia. A Selection from the) 
Speeches and Writings of John Mitchell. (London)) 
T. Fisher Unwin. 8d net. 






















OVERSEAS TRADE AND FINANCE I 

Since foreign and colonial publications issued abroad may be 
difficult to obtain in this country, we shall be glad in the i | 
any such difficulty to allow our office library copy to be cons | 





Annual Report of the Bank of Japan for the Year 191.) 
(Condensed.) (Tokyo) Bank of Japan. _ | 
Dixitme Rapport de la Banque Nationale Suisse. mal me 
ter Janvier an 31 Décembre, 19!7. | 
Banque Nationale Suisse. ee 
Railways in India. Volume I. Report of Administra 
tion for the Year 1916-17. Volume Il. Ap : 
(Simla) Government Central Press. 25 3 
volume. 
U.S. Department of Labour. Proceedings of te Ee : 
ment Managers’ Pwo Philadelphia. ( 
ton) Bureau of Labour Statistics. “a aehchia) 
War Adjustments in Railroad Regulation. ( Philad aes 
American Academy of Political and Social Sel 
Woodland avenue and 36th street. ail 
Inland Trade (Rail and River Borne) of India. (Cal | 
Department of Statistics. — 
Giornale Degli Economisti e Rivista di Statistica. 
1918. (Roma) Flaminio g. Noll 
Bulletin Semestriel du Commerce Special de la Grect. "| 
Premier Semestre, 1917. (Athens) Mimistet® ©) 
Economie Nationale-Direction de la Statistiqa® | 
Boletin Oficial de la Camara de Comercio de la per 3 
Madrid. Febrero, 1918. (Madrid) At ! 
Primero. S, Mott| 
Government Loans and Inflation. By Howard 
(New York) Irving National Bank. 7 
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~uavanty News. N J ? 
The ae Tenet PR 1918. (New York) | dend was less than had been expected, and the pri {| 
This interesting periodical is publish couple of points, the tone amongst Ship eet | 
sis interesting p is published by the Guaranty Club, of whole leaning to the dull side The Cateris eee ars 
: atering group keeps || 
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New York, a circle composed of members of the G 2 ¥C} 
1} : é ! e Guaranty T firm. E; 
| Company. In this number the leading article is devoted “4 # vee price caatete a evaporated from Courtaulds, and the | 
| || Opportunities in South America,"’ and a brief comparison is made The M sere Coats, has gone back. . 1 
| '| of the various banking systems <= them: Reid in. th + aan ne Meat market is steady, whil we 
oe {oO on e southern con- | declines have tak Cy, e amongst Marconis slight | 
i tinent. There is also a useful article on ‘‘ The Analysis D nes have taken place in the shares of satya | 
“i eee ghowing the foe Goinia x oe hs wok ee a subsidiary companies, Cuban pecars of the parent and the | | 
Company, and how the complete record of every Rairesanane va official announcement of the sche : - = unaffected by the || 
ie. || quickly referred to in case of need. ’ an be | The manufacturing divisions of eme relating to the bonds. || 
in| — markets have fallen sions of the Telegraph and Electrical || 
} — | activity. Fined 4abieed abn k a — after their recent || 
| i ii . . : Ss CKS ¢ snz 2c ¢ 1 | 
nd — preference classes have yielded oan Ott ie 
Hl > " .% : . c ground a littie by reas } 
{ || ONDON PROVINCIAL & | 0 Budget anticipations, y reason | 
| lhe Kaffir market has followe , 
oe ee eee ae ee ee ree et 
17. TERN BAN - Small falls have occurred in Diamonds, ou 
h| 4 Ltd. rif deep-level, and land groups Thou - th : i: OMe 
i | iat? ieeniniaieiieat tk ae om ougi ere were 
= } 170 FEN Head Office : ee ene oe and Motor and a few aie 
| ans, iartered gave way, taking Gol aoe sa 
fa } 9 CHURCH ST., E.C.3. 4) them. The main interest of the us main nya — | 
} | - 3° ‘ as min 12 shares | 
| | are concerned, has revolved round the Cor: a rie ee 
der } IONAL W | Here there have been swift rises in South C rine § Coeur. |I 
| A | Tie: eaation of thy. Goeth , = sa raya rn or. 
go) | a 1 song eg enemgesiearoagyee and, netideanadneth on —_ 
| i} ic i s e whic as ake 7 See oe . arate 
i pplications received and information spas - 1as taken place just lately in the price of the 
_*f [given at all Branches of the Bank shot up oe ee is surprisingly well held Comme! 
| : ° sympathy 2 nale § ee ee a 
nat | i| General Manager: SIR HERBERT HAMBLING | stantial rise, bat en eee ious sub- 
. ° aieOatils ain neglected. Stagnati 
and ] . = amongst other tin issues in the mining saan Pest 
| | pee me somnolent, and there is hardly a barg uin doi - 
e Malayan list. Some of the C 7 ata = 
a | 5 ° of the Copper shares fell a fev 
las. | STOCK EXCHANGE NEWS. os —, a Ooregum dividend nl caiman, aa 
SETTL , price 0 e shares advanced a fiori ar ae, 
| real ING DAYS. Indians are a trifle dull. Russians are ee ae ee 
of hecikas | Ranieri —— ae shares, Canadian and Mexican sand aeine | 
; On | | Pa April 25. week with trifling declines ei ani es | 
HBB | With the news from th | 
, e Western Fro ; , | 
i || Man-Power [5:11 and the coming Bud _— eee : N ] 
leas Siithese beea nineadiee — u get, enterprise and initia- EW ISSUES. 
tne | en ime be 
nn prices has followed the natural can g* on a te ke Pa arcane: cage of | 
t ees bs - peng where alterations have caaaeioks opening of the lists have been as follows :— | 
ss | 's have been downward : | 
with | there been any outstanding a eee in no market has Nominal Cash First “— | 
sent pameesebl on the part of a few people ce ou eae a ae ee ae | 
} ouses j de : eir financial | Amount i £ £ es | 
al to eng eh oe 7 ee out such stocks as they prefer not ee ee ce | 
oe mons ey, the holders, be required to join the as Wuex Ewpep A 5 1918. | 
row rvices, and therefore unabl quire Sates Week Enpep Apri 6, 1918. 
| l| watch over prices nable to maintain a constant| nga eienaneenuennnag earn | 
} rices, al 
te The recent buoyancy of the War L I on 2 tein 1,406,000 | 1,400,000 | 
i | more subdu d tone, and i’ . it a oan gave place toa NATIONAL WAR Bonpbs Be ; | | 
don) | will go ex dividend in lesst; ‘pite of the fact that the stock | ——— Ae ene ae noe || 
about } per cent can’ Oe b ree ee nee Sales by | 
i . : ° ales 
| curiously, are a good iia ee Consols, somewhat Bank of England Sales by Post Office. } 
| Government stock, and the rupee — ls occurred in India and Other Banks. ? | 
| rest. The Home Rai ns gave way with the ‘Applicants. | Amc i Ame 
aa iia and amenee ay petor charge descriptions have | Wok ated ae — ee 
| teetion of | ngst Colonials there has been a littl M 19 ‘. " 
ited. ption of buying of h e arch 30, 1918 .........0.. 14,352 16,316,238 32,700 
\ comparatively early ‘then. % stocks as are redeemable at Total of june eS | | 
| stocks can be bought subst e idea being that where such Second. ein hasieeds -— oe ee 
917.| enhanced by the fact that opens below par the yield is wi batt}. ims— . 
i tion is not liable to income ao profit obtained upon redemp- ee en ao eases 
The Forei “tax. Total 509.487 aaa | aamenen | 90903000 
n 2 ‘ sales to date .. 4 
val mentioning, in aaa en ee seenp ee ee 
| i : € i 
See bargain s are few and far bet ng ee ee the | Net repayment of Treasury Bills week ended April 6, 1918.....- vee 23,514,000 
thems : : . rs have 
stra- Setka--stooks, thet in quoting what they call “refugee” Total eftered ter cubssription to date | Total offered fos cubeeigtion for 
ee : *. j ears — 
ices recently sprung dae say, of the railway lines which have = FES ena . £488,498,684 | lO £1,318,596,010 
SIN | on sk orf nta,t0ch extezordinary popolarity by reason | i rouse «(aoa Bs8, 236-508 | 
le sescunt ef o come of London. Grand Trunks | 11S s+r+e+ see--+007" “48,460,226 | 1914.c..ccccccecseeeeeee 512,522,633 
{ due to poor revenue statement for F b 9 EE to ad Samia karate 196,536,980 
to weather condition ; Ebruary, | 1913 wecerccccccecceeee 62,615,091 | 1912 210,105, 1 
ipley- adv line, were disposed to ‘ h en ae cal eS os 
sna | . Z Tr en u . . 
hing: | vices published here last wee a Se tee ae ———— | 
-American : 
The following tables show the movements of the weelrin | 


article, i ss 
oe Peete conditions are less hopeless than was 
ailway stocks are reasonably steady, the 


traffics continu} the more active securities of the various markets :— 
one nunuing good, and hope reviving that the Republic | 


British and Colonial Government Securities. 
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—— 


ence, - — the worse of its troubles. A ri f i 
ntofa : . rise of severa i 
-utta) | ub — deferred deserves to be noted. * _ a 2% 8 « 
concession ee steady, in consequence of the slight $33 $2 sq 83% 28 $5 
ch has been made in regard t . ES= Ja ae | Rae ta me 
aro | apore to this country. Ina limi gard to exports from 34%, 1925-28 86h ... 86h ..— 8) Aust. 54% dbs 1920-2 983 9a 
again st exports from Sin; a limited way, the prohibition | War te rae stot a: | Canada 4 My 1920-28 ‘ a ai 
Ought likely t gapore has been modified, and this | £°ams ) 5%» 1929-47 944 .. S4is..— fx | India 34% Stock .. bah ve 629 + 2 
No. ! Tu i y to have a stead ffe : 4%, 1929-421008 ..101 ..+ 2! N.S.W. 1922-27 92 «. ; 
3 rin the East ‘eadying effect on the price of raw | Consols, 26% 548 .. 3 4 iS.A. oe ae is ee 
} a stri a fe anguid interest i il ’ oe cece oo AR nn + | oa S. 1920-25 oe 92 oe 
re de | The ring of small falls as th st in Oil shares resulted | !tish Land Stk.22% 548 .. 54 ..— 4! Viet %, 1920-25 92 «. 92 +» 
ne | Iron and Steel the net result of the week’s work. 
hl though with a littls ing has been in somewhat similar case Foreign Government Securitics. 
ja © | ture am e inquiry for Armament shares 7) A 1886-7 99... 99. «+ «+ | Greék Monopoly 4% 52 -- 53 «-+1 
on es 
33) gst Bankin sh ; Be eeeeenee 624 oe 624 o- F J ese weeeee 92 .. 92 e 08 
a 2?) g shares is the strength of Indian | Brazils% "1914 82h .. 82h ve +> | *Bo 4% 1910 eeee 65h +. 65 +. — 
Chilian 1 1895 +» ** £0... se | Mexican Cons. 1899 56 .. = oy 


8, and th 
followin € meeting of the Nati i 
i gu ational Bank of 
improvement ae company’s report, has mene See 
the Chests Lg of the bank’s shares, as well as 
Bank. The P. and O. interim divi- 


coin 1912 +» 54x. wet «» «+ | Peruvian Corp. 25% es 
Portuguese (New).. 59 .. 57 oe 


Egyptian eevee 7 oe oo 
French 5% eoverere 7 ad 76 = } Russian 5%) 1906 ** 46 e* oe 
oe 64 oo F 18 
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7 
2 
: 
: 
; 
} 
; 
: 
f 
a 

ig 

: 

ae 

+e 

ae 

© 

‘ee 

cel 

“e r © 

z A 

x 8 












Colonial and Foreign Railways. : 

i > ee J ae =. i 

| orx 23 ° 8290 38 o 5 
; ef: $39 es 4° on 
| Ess Sk ge Rae Sa ae 
| Antofagasta Def. ..1364 ..142 ..+ 54! Grand Trunk 3rd Pf. 193 .. 184 ..— 1 
1 BA. & Pecike .... 40h .. 404... .. | Leopoldina........ seh 1. 5 oem 8 
|| B.A. Gt. Southern.. 70 .. 70 .. Mexican Railway... 18 ..18 .«. -- 


| Buenos Ayres West. 68 .. 69 ..+ 1 Do rst Pref ...... 4%... “4 = 4 
|| Canadian Pacific ..1574 ..158 ..+ 4 Do and Pref, .... 244... 244... -; 
Central Argentine.. 60 .. 59 ..—1 San Paulo ........1844 ..1834 ..— 1 

| Grand Trunk Ord... 83 .. 8% ..— §| United Havana .... 764... 74 ..— 2 


‘| American Railroads. 
Chesapeake & Obio 59 ., 58) ..— 4) Missouri, Kansas .. 63 .. 63.. 


| Denver Ord, ...... 54 .. 5 ..— 3% > New York, Ontario. 2: .. 21 .. 
Dos%Non-cumPf 12 ..12 .. ..  Southern.......... 24g .. 24} o 


Erie RailroadCom 19 ... 183 ..— 3 Do Non-cum.Pref 63 .. 629 oom 0 


British Railways. 


Great Central Pref. 123 .. 123 .. L.&S.-W'stern,Def 21} .. 21} .. 
Great Eastern .... 344... 34 ..— 4) Metropolitan ..... 


Great Northern Def 343 .. 4}... .. Metropolitan Dist., 14 .. 14 .. .. 
| Great Western .... 82} .. 82 ..— } Midland Deferred.. 553 .. 55 ..— 2 
Lanes. and Yorks.. 634 .. 634... .. | North British Ord.. 13 .. 135 . .. 
| Lond,Brighton,“A" 54 .. 54 .. .. North-Eastern .... 923..92 ..— # 
London, Chatham.. 8% .. 8 ..— 4%  South-Easteru “A'’ 274... 27 ..— 4 

Do Arb. Pref. .. 554 .. 554 .. .. Underground Elec- 
L. and N.-W.....- - & 78 — 3 trio Inc. Bonds. 774 .. 77 ..— 4 
Banks. 
Barclay’s (£16, with London Provincial 
C6 OR..>ssnvewm ee ss eee axe 8 & South-Western 18 ..18 .. «- 
OO ee Ur le Nat. Bank of Egypt 18 .. 174 ..— 4 
London City & Mid. 7} .. i --— & Nat. B. of S.Africa 13 .. 13 oe 


Lon. County West- National Prov.& Union 
| minster & Parr's 143... 14%... .. of Engl’d ({12 pd.) 30 .. 298 ..— 4 
London Joint-Stock 284 .. 28 ..— 4, Standard ofS.Africa ll} .. 1)} .. 
1 Rubber Companies. 
|| Anglo-Dutch (£1) 31/4 .. 30/9 .. — /7$) Merliman (2) .... 5/3... 5)... — /3 
|| Anglo-Malay (2/) 14/3 .. 13/6 ..—/9 Port Dickson (2/) 4/15... 4/ .. —/la 
Batu Caves (£1) 143... 158 ..+ | Rubber Plantation 
Chersonese (2/).. 3/5 .. S/l4..—/14) Trust, £1...... 286... 27) ..— 1/6 





Cons, Malay (2/) 13/44.. 12/9 ..—/74| Selangor (2/) .... Ih.. dh... .. 
KualaLumpur(f{1' 4g... 4@.. .. | Straits(Bertam(2/) 6/1). 6/ ..—/ld 
Linggi (2/ ...... 26/3 .. 25/3 ..—1/ | Tandjong (£1) ..  444.. Sth. — ty 
|| Malacea (f{1).... 48 .. 44 ..— & > Unitd Serdang (2/) 10/6 .. 10/3 ..— /3 


|} Malayalam (f{1).. 1¢8.. 183..+ 3; Vallambrosa (2/) 21/ .. 20/3 ..— /9 


| Oil Companies, 
|| Ang.-Egyptn.“B" 134... 184 ..— #&! N. Caucasian (10/) i.. 


ah ..— 
Anglo-Persian 6% Premier Oil& Pipe 
| cum. pref. .... lg .. lth oot EMED sovesccas 16 .. W.. .«. 
| Assam Oil ..... . sa -» «- | RoumanianCons. 43.. 8 ..—& 
| Been toch. escees 16.. 1/6 .. .. Russian Petrolm. 
| Burmah Oil, ord. 63 .. 64 ..— } eee  » 
|| Kern River (10/) ¥s.. 34x. .. | “Sheli** Trnsprt 5%. 


Mexican Eagle Spies Petrolm(ro/) 5/6 . 
com.(f1fo/6).. 3¢y.. 34 ..— &| Trinidad Oilfields fn. 
Lobitos Oilfields 1¢%.. l}}..— % | UralCaspian.... 4%. 


o 
a o 
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Miscellaneous. 
Anglo "A" (Def.).. 3 a 7 -. | Forestal Land .... 2 
Assted.Cement Ord. 38 .. Sys..— ge Furness Withy.... 3 
Bir'h'mSmallArms 3ax.. 34 .. Hudson's Bay ({1) 7 
eee Gaetan. 2s . vo GS om co | BAER wwe ecoccce AS oc 
ritis rg. Meat -» lgy.. .. | Lyons(J.)&Co. .. 349. 
Coats (J.and P.) .. gt . _—< neoses sh 


Eastmans...... cose 48x. em Pekin Shansi ...... fs ta+e 
Mines. 
Brakpan ({1) ...... 43... 48 ..—&@ | Gt.BoulderProp.(2/ §.. a%..— 
BrokenHillProp.(8/) o:: 344..— 34 | Knights (£1) aoe ly... 1 S-- * 
Burma Corp'tn. (£1) ¢ -» 4% ..— 8% | Kyshtim (£1)...... o. so 
Chartereds (1) ee i en r Modderfontein (£4) 22% .. 214 ..— 
Cons.Gd. Fields({1) 194.. 144..— Modderfon.“B''(£1) 7x... 7%..— 
7 


East Rand Prop.(£1) 
Geduld (£1) bya 
Gold.Horseshoe(f{5) 2 .. 1 
Gov.Gold Areas({1) 34 .. 3 


De Beers Def. (£24) 122 .. 12 4 | Mount Morgan (f1) 148.. 1%..— 
@ Premier Def. (2/6)... m of . 
-- | Rand Mines (s/).... 24... 2).. 
fs Rio Tinto (fs5) .... @ .. os es 
fs | Springs Mines (£1) 3}... 3%%..— 4% 


Crown Mines (10/) . 1g i; ~ Modderfon.Dp.({1) 7 
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COMPANY MEETINGS, &c. 





THE BANK OF CHOSEN. 
UNBROKEN CONTINUATION OF PROSPERITY. 


The semi-annual general meeting of the shareholders in the 
Bank of Chosen was held, on February 18th last, at Tokyo, 
Japan, Mr S. Minobe (the governor of the bank) presiding. 

The Governor said : Gentlemen,—It is is with great pleasure 


that I submit to you the following report for the half-year 
ended December 31, 1917. 
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GENERAL ECONOMIC CONDITIONS IN CHOSEN. ning ¥ 
Coming, as it did, after an unusually Prosperous half. { Mancl 
the chief feature of the one under review may be s yea of eve 
as one of unbroken continuation of that prosperity, A conch churia 
observation, however, discloses frequent ups and downs | the Ri 
which it was unavoidably subjected. During the summer " policy 
which fell the greater part of the first half of the period wie! the R 
review, the usual slackness in business prevailed, the more of sil\ 
as the export of rice for military use to Russia, which had bes! crops 
very brisk, thereby stimulating the export trade of the Penis cient 
sula in no small degree, was brought to a standstill ip cons pexce 
quence of the restrictions placed by the Russian Governmey | — 
on exchange operations, arid this, as it happened at the tine! sai 
when the quotations for rice in Japan ruled low, dealt rather 4| _— 
serious blow to the cereal market generally. Imports aly ducts, 
suffered from the sudden collapse in the price of cotton vars! oe 
and fabrics, which had been constantly rising up to this tine, one 
in consequence, among other contribut Ty Causes, of the Price | - - 
Regulating Laws, then published. fi very 
flood - 

ACTIVE BUSINESS CONDITION amou 

hough the first half of the period was th trequently visited! quote 
by events not altogether wholesome, th: ter half of it wa! being 
one of unbroken prosperity. In the first place, just at the tine. articl 
when Korean rice began to appear on the market, a great stom Man 
visited Japan, inflicting considerable dan to crops there! the $ 
and this was accompanied by an extraordinary rise in the pric! Orie! 
of rice. Then the stoppage of incoming I: n cotton and th} and 
abnormal prices ruling for American cott caused the quote! the | 
tions for Korean cotton to rise to an unp! iented level, and? ment 
resulted in a large export of it, as the c: tor the year hap. half. 
pened to be abundant. In North Chosen ere was a large) ay 
export of haricot beans, stimulated by the 1 price abroad,| scale 
and this, coupled with a large catch of ngs in the early’ Thes 
winter, caused business conditions there t unusually active demi 
Furthermore, the plans for various new | takings already! Mani 
under consideration during the previous |al!-year were pur) ment 


sued with increasing vigour during the « 


under review, rt) 
sulting in the establishment of numerous ne 


companies, Min/ 


ing interests had also a favourable half r, and the export) Be 
of mineral products continued large. Besides, the quotatiom) it is 
for staples such as beans, cocoons, and ox-hides, one and all) of t! 
ruled high, and transactions in them were accordingly &| Ban 


tremely active. Meanwhile, the construction of harbours, rail) 
roads, and various important buildings wa zorously pushed) 
on, and it was during this period that the (hor gchin-Hoilyong) 
Railway was completed, all contributing to the general pres: 
perity. However, complaints against the congestion im goods 
in consequence of the shortage in bottoms and railway accom 
modation were still heard, and the embargo placed on the m 
ports of food stuffs by the American Goveriiment hindered w! 
a certain extent the smooth working of commercial operatioss) 
but these drawbacks were far from effecting any change @ the 
general situation. | 
It is true that, toward the close of the half-year, the mow) 
ments of rice and other cereals were not as brisk a they 
usually are at this time of the year, but this was owt 9 
the general well-being of the agricultural classes, who, having} 
money enough on hand, were not in a hurry to dispose of thet} 
stocks. In short, the economic conditions in Chosen during th} 
half-year under review were exceedingly active and prosper) 
due to the progress made in recent years in its industry, ©) 
munication, and transportation, as well as to the existing salty 
of the world. 
INCREASED IMPORTS AND EXPORTS. 
Turning to the trade with Japan and other countries, impor 
and exports together totalled 106,017,278 yen, showing a0 ® 
crease over the figures for the corresponding half of the o 
vious year of 30,169,543 yen. This expansion in the value 
trade was due in large measure to the high price of 
dise, both imported and exported, but at the same time may 
regarded as a reflection of the favourable conditions prev 
in the financial world. The exports amounted to 47,977/673 3 
and imports to 58,039,603 yen, showing an excess of 
over exports of 10,061,930 yen. Or the other hand, howe 
there was an export excess of 4,821,063 yen of gold 
bullion, so the net excess of imports over exports during 
half-year was but 5,240,867 yen. The economic 
Chosen being such as described above, the money ™ 
was kept busy throughout the period and throughout the 
sula, evidence of which may be seen in the unpreceden 
record of note issue which is given elsewhere. 


MANCHURIA. 
The half-year was extremely eventful for Manchuria. cas ; 
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amen ce nana 
ning with the reactionary movement in favour of the dethri ned showing an increase of 56,483,304 yen over the figures of the 
Manchu Dynasty in China, which broke out in Juty, a series | preceding half-year, and of 63,297,489 yen over those of the corre- 
of events, such as the trouble in the Dairen Exchange for Man- | sponding half of the previous year. Such expansion in both 
churian Staples, prohibition of foreign exchange operations by | deposits and advances was unprecedented, and was a result of 
the Russian Government, and the subsequent enforcement of.its | the remarkable progress the bank had made in its business by | 
' 
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policy to stop practically all its foreign trade, depreciation in | availing itself of the favourable financial conditions. Especially 
the Russian paper money, violent ups and downs in the price | was care taken to supply China with necessary loans, a begin 
of silver, American restrictions on imports of foodstuffs, poor | ning being made when the bank advanced one in June, 1916. 
crops of beans in South Manchuria, the Kirin troubles, insuffi- | The amount invested in this direction during the half-year 
cient tonnage and railway accommodation, abrupt fall in the | totalled 8,346,000 yen. 
price of cotton yarns and fabrics, all combined and acting one 

upon another, involved the Manchurian money market in a POPE SEER ER. S00, 

financial predicament more or less severe. Indeed, these 
events resulted in a procrastination in dealings in staple pro- 
ducts. in the stoppage of trade with Russia, and in an inactive 
import trade, but their influence on the general situation, 
which was, as a whole, prosperous, was rather slight. Exports 


er 


eo 
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Bills sold and bought during the half-year amounted respec- 
tively to 15,330,311 yen and 19,986,136 yen, showing that the busi- 
ness has been making satisfactory progress since starting it. 
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== 


The highest figures for notes issued during the half-year 
were reached on December 2oth at 68,110,289 yen, while the low 


REESRSR EF 


a 5 


Ris 53 


Bei 


es 
oe 


PSR aea dc SSS ee 


ERBRREER 


7 


of bean cakes to Japan and of bean oil to America continued 
very brisk, and the purchase of kaoling and maize by the 
flood-stricken districts in Middle and North China also 
amounted to considerable figures. The continued good price 
quoted for the Manchurian staple contributed much to the well- 
being of the natives, and resulted in good sales of imported 
articles. Meanwhile, the management of both the Chosen and 
Manchuria Railways was placed under the sole control of 
the South Manchuria Railway Company, the business of the 
Oriental Development Company was extended to Manchuria, 
and last, but not least, the gold currency there was unified by 
the Bank of (hosen notes. On the other hand, the establish. 
ment of industrial companies, continuing from the previous 
half-year, followed one after another, as was the case in Chosen, 
as a result «! which construction works on an unprecedented 
scale were sen in active progress in every important place. 
These factors combined to enliven business in general, and the 
demand for money was active throughout the period. In short, 
Manchuria mtinued to prosper and to make steady develop- 
ment in the various branches of industry. 
GENERAL CONDITIONS OF THE BUSINESS OF THE BANK, 

Befor d bing the conditions of the bank in the usual way. 
it is incum! nt that mention should be made of the succession 
of this bar part of the business of the Yokohama Specie 
Bank in Manchuria. It may be noted that the Bank of Chosen 
notes, th uch enjoying a wide circulation in Manchuria from 
early times, owed their circulation simply to the credit of the 
bank itself, and had no legal foundation. But now it was de- 
cided that the notes of this bank should be given the status of 
a legal tender to be used without restriction in all transactions, 
public and private, in Kwantung Province and the’ South Man- 
churia Railway zone, and that, in consequence thereof, all the 
gold notes issued by the Yokohama Specie Bank should be 
transferred to the bank. Accordingly, the Yokohama Specie 
Bank g id notes, amounting to 4,538,340 yen, were transferred 
to this bank on December 1, 1917, and thus the gold notes in 
circulatic nin Manchuria were at last unified by this bank. In 
addition to this, on December 31, 1917, the Treasury business 
of the Imperial Japanese Government in Manchuria, hitherto 
conducted by the Yokohama Specie ‘Bank, was transferred to 
the bank. At the same time, their branches in Port Arthur, 
Liao-yang, Tieling, and Antung were made over to the 
bank. This resulted in the sudden expansion of the business of 


the bank in Manchuria, and also in the increased importance 
of its position there. 


ESTABLISHMENT OF NEW BRANCHES. 


— On eee of Tsingtao, China, by Japan in 1914, the 
con re nian of that port with Chosen and Manchuria 
the eager 5. growing more intimate. In order to meet 
. § requirement arising from this state of things, the 
eee a branch there in October last. Also in 
in ae’ with a view to facilitating the needs of customers 
is ee a = was opened in the New Town, which 
velop in the railway zone, and in which direction the de- 

ment of the city of Mukden is most conspicuous. With the 


Addition of these two offi . 
number 28. ces, the branches of the bank. now 


DEPOSITS AND ADVANCES. 


Deposits at the en 
d of th 
yen, showed an 


the end of the 


; e half-year, standing at 88,413,372 
increase of 40,880,174 yen over the amount at 
that of the preceding half-year, and of 55,379,962 yen over 
counted corresponding half of the previous year. Bills dis- 

and other advances came to the total of 122,784,774 yen, 


est were those on July 1st at 39,893,780 yen. The amount at the 
close of the half-year was 67,364,949 yen, showing an increase 
of no less than 20,737,869 yen over the figures of the correspond 
ing period of the previous year. General prosperity, as well as 
the taking over by the bank of the Yokohama Specie Bank }} 
notes in Manchuria, accounts for this expansion. These cir 
cumstances compelled the bank to issue notes above the legal }} 
limit, and for the first time in its history the bank issued such | 
notes on December 1st to the amount of 1,217,282 yen, which, || 
' 
} 


by the end of the year, had reached 9,997,407 


7 yen. 


| 


TREASURY BUSINESS. 
The total receipts on account of the Treasury were 173,105,805 | 
yen, and payments 161,030,641 yen, leaving a_ balance of 


12,075,164 yen in favour of receipts. 
ADJUSTMENT OF KOREAN SUBSIDIARY COINS. 


The bank sent to Japan old Korean subsidiary coins to the 
amount of 11,867 yen, and received from it 144,500 yen in 
Imperial Japanese subsidiary coins and 


300 , 200 ven in 


COLLECTION OF GOLD. 


Since the outbreak of the war goldmining in Chosen has 
suffered much from the high prices of explosives and other 
chemicals, scarcity of labour, and other causes incidental tothe 
existing state. Not only has the business of this department of 
the bank been affected by this state of things, but its purchase 
of Manchurian gold has also been unsatisfactory, owing to the 


| 
| 
| 
| 
| 
fractional notes. | : 
i 
| 
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high price of silver. Under such circumstances, the amount 
collected during the half-year was no more than 94,047 02s, 
valued at 3,900,133.15 yen, of which 88,137 ozs, valued at 
3,655,059.75, yen, were collected in Chosen alone. 


GENERAL REMARKS. 


It may be added that the situation above described was most 
carefully taken into consideration by the board of directors in 
forming the policy to be followed during the period. While 
every possible means was taken to regulate and facilitate the 
money market and encourage industrial enterprises at home, 
especially those along lines conforming with the requirements 
of the times, the original plan to extend the business of the 
bank abroad by completing its equipment required for that 
purpose was pursued with redoubled earnestness, and it is 
hoped that the desired result will be obtained by co-operation 
within and without the confines of the country. In conclusion, 
it is very gratifying to the board of directors to be able to 
report another good half-year for the bank, the net profit 
obtained being 899,222.20 yen, which is larger than that for 
the preceding half-year by 281,191.28 yen. For particulars of 
the aceounts the shareholders are requested to refer to the 
statements submitted to them. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
ALL-ROUND BUSINESS EXPANSION. 
INCREASED PROFIT—TWO MILLION RESERVE. 


The sixty-fourth ordinary general meeting of the share- 
holders in the Chartered Bank of India, Australia, and China 
was held, on the roth inst., on the bank’s premises at 38 
Bishopsgate, London, Sir Montagu Cornish Turner (the chair- 
man) presiding. : 

Mr T. H. Whitehead (one of the managers) having read 
the notice convening the meeting and the report of the 


auditors, 
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The Chairman said: Gentlemen,—I propose that the direc- | office. Both gentlemen are wel 
| 


tors’ report and balance-sheet and profit and loss account be 
taken as read. (Agreed.) The report which I have the 
pleasure to submit for your approval to-day will doubtless 


be considered satisfactory in view of the prevailing conditions 


of stress and trouble under which we have to conduct banking 


perations. Our chief aim and object has been, in co-opera- | 





customers, and I am confident that the 
ments will meet with very genera] 
Wiliam Hoggan, who has for many yea: 
factorily fulfilled the duties of secret 


resigned with a view to enjoying a wi 


We shall all miss him. Mr Arthur Hy 
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known to our friends an 

t respective appoins, | 
. approval, ‘Lastly, MH 
sO : 


erwe : require 
rved holiday, ater of the 


vice of the bank of eithe 


discoun 
£10,143 


very arduous and strenuous career 


tion with other exchange banks, to finance, to the utmost limit Pr . elt has been selected ad meth 
| ur resources, shipments of national importan from | tO fll the poe n of secretary. el lerring to the wor; . ine 
astern ports to this country. To this end the Secretary of | 0! the staff I have to report, with grea ret, that during tye] r 7 
| . | Government of India (as represented by the | yea death has also claimed one of our nu TOMASIDG Officers eae 
Hy ( ners at I e and in India) ha illed ’ son of Mr William MacVix tered the bank's e o 

1 the ex nge banks, who have loyally responded, | * ce in 1803, and had been for six our valued anil si 
| elie ha ear? the approva f those ' ‘S pe me . . of broad views # Se 
1 Witl this enor dra our resources We , . } rt an © nad, » ained the ad bal 
1] Dee! i t es to satistv the If req ! . ‘ : . ein « ommunity of a th 
1] { le and « ers in t ordit , ( nd his death « t lov bil 
1} ' om - a ot — d | EXCELLENT SERVICES OF 7 1 | payable 
} tal We } all recog! 1 that 1 ar ti | adding 
— ees ae | . " the staff the results| | sheet 
t and t \s ight xpected \ t WI n oul ne l report, but | with pleasune| items t 
j th I S I | st have (¢ J < ts he s 1 abroad, beth has be 

ng the demand : ' L i female, has done his or he: each particular} 
i d agaimcuities, nd ha I ‘ ) work Th . t home heme 

g t than ever on Council bills for | } Spec ' ognised by gt nereased cos} Tur 
: t} ther sidk All engaged in b hving, while our foreign staff have, - rare received arf 12 mol 
|| “porters. j rters and dealers—have much t ‘ |} extra month's salary. These alow, { course, ai the pt 
1} t forward to the time when war vddition to the annual bonus of 10 per cranged by the addin; 
|| 1 trade has resumed its normal course. I might | shareholders Further, owing t . it has beer} £40.0 
| to the scarcity f tonnage, which restricts opera- | nd yssib! al ee furloug] crn staff, and} sidere 
| t 1 is felt at all points alik That, unfortunately, 1s leave of many of them is long o1 In such cases! premi. 
| itv which is likely t ncrease rather than to diminish | directors have compensated thes s by allowing | recom 
| t} \ nths them to draw one-fifth of a year’s lat for each ya annun 
|| that the y serve abroad after their furloug $s due. I an} per ¢ 
1] a Se ee | glad to say that the Court of Directo: n conjunction § £167, 
| egards our business in India. it is satisfactory tc note | with the managers, evolved a pension sc} the fl wh our |} 
\ the crop reports up to date are most satisfactory, The — come a. operation forthwith. A « trust has been} natu 
larea under cultivation in the Panjaub has increased; rain, | @™@W" Up, and trustees—three direc a members gj a 
ch was needed, has fallen, and at present we may look for- the staff naw been appointed to deal » fund. I an} 7 
yard to bumper crops. India. as a whole, is in a state of | Suze it will be much appreciated by th: I may mentioe } Fast. 
great prospé rity. ‘Her industries are thriving, and her | i” nS that Sir He aay Cunninghas 1 active pat) = 
|| revenues are increasing. During the past few months changes | ' © aborating the details of the pensios Shareholdes j _— 














have occurred both in the court of directors and in the head 
ofice management. Our very esteemed friend and colleague, 
Sir Henry Cunningham, has thought it right, in the interests 
of the bank, to resign his seat on the board owimg to in- 
different health. Sir Henry has been a member of the board 
for the past 28 years, and, by his courteous conduct, devotion 
and unfailing loyalty to the bank, has won the friendship and 
esteem of all his colleagues on the board and of the managerial 
staff. We part with great regret. Sir Duncan Carmichael 
has been, subject to your confirmation to-day, elected to the 
vacant seat on the board. Sir Duncan lately retired from 
India after a most successful career in the field of commerce. 
He has ably filled the important post of President of the Bank 
of Bengal, and also other public offices, both in Bombay and 
Calcutta. I am confident that Sir Duncan will add consider- 
able strength to the board of the bank. 


TRIBUTE TO THE LATE MR’ FRASER, 


As regards the staff, my first duty must be to refer to the 
most regrettable and untimely death of our much valued 
friend and colleague, Mr Thomas Fraser. It is a distinct loss 
to the bank, for in Mr Fraser was combined the theoretical 
knowledge of an expert with the practical experience of a 
sound and brilliant exchange banker. His death adds one 
more name to the roll of those who have suffered from the 
strain and stress of this terrible war. I will, with your per- 
mission, read the following resolution passed at a meeting of 
the Court of Directors on January 22nd last :—‘‘ Before dealing 
with the business of the day, the chairman officially intimated 
the death of Mr Thomas Fraser, which took place on the 18th 
instant. He then made the following remarks:—‘ Mr Fraser 
joined the bank on May 7, 1883, and has, therefore, been con- 
nected with this institution for the past 35 years. In Mr 
Fraser we have lost a most able and experienced manager, a 
devoted employee of the bank, and a colleague whom we all 
trusted and looked up to with the greatest admiration and 
respect.’ It was unanimously agreed to place on record the 
profound regret of the directors at the loss they have sus- 
tained, and to express their sympathy with Mrs Fraser and 
her family.” Mr W. E. Preston has been appointed to suc- 
ceed Mr Fraser as manager, in conjunction with Mr White- 
head, while Mr Bruce has been appointed sub-manager at head 


























On as to mem} adop 
s. ,In all 175) Sit 
Lissions, while] Mi 
22, I regret to say, have given their lives glorious calls} such 
of liberty and freedom. All honour to the r memory, One} with 
officer has received the D.S.O., six have awarded  the| also 
Military Cross, and one the D.S.M. I am nfident you wil} view 


will, I am sure, be glad to have some inf 
bers of the staff serving in his Majesty's | 
members have joined up—v2 have obtain: 


agree with me that this record is one of v . the Chartent] the 
i 

Bank of India may be proud. that 
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The statement of accounts now befére you is spe ially notice | 
able in the fact that our proposal to add £100,000 to the reserve | 
will bring that fund up to the satisfactory figure of £.2,000,000, | 
as compared with our paid-up capital of /1,200,000. It has) 
been the consistent policy of the directors for many yeafs pas | 
to add to the reserve, thereby assuring the financial stability of 
the bank and improving the value of the shares in the marke | 
Further, it is in a measure owing to this consistent policy of 1 
husbanding our resources and building up our reserves that ve} m 
are able to pay the handsome return which shareholders -“ i - 
enjoy. I feel confident that the policy pursued will meet with} = 
your hearty approval. Taking the figures of the report! 
in 1906, you will find that the reserve fund then stood | 
£975,000, increased to £1,475,000 in 1907, partly by the additior 
of the premium on the new shares issued in that yeah, “| 
gradually increased year by year up to the present fig} 
Turning to our balance-sheet, we have every reason or 
gratulate ourselves on steadily expanding figures, pointing 
healthy development all along the line. Our t tals now wr 
gate £36,126,432 128 1d, as against £33,390,541 148 al 
December 31st last year, an increase of £2,735,590 178 *™ 
even these figures would, in the ordinary cours, have ie! 
considerable increase had our complete returns not 7 sel 
layed by the shipping difficulties. Our current and ie 
posit accounts, now amounting to £28,042,148 18s 7d, ant al 
of £5,338,052 12s od, evidence the continued cone 
home and Eastern friends place in the stability of mount 
On the other side of the account, our cash in nen showin | 
to £8,694,145 6s 11d, an increase of £3,053,253 75 3° gt 
a proportion of cash to deposit liabilities of over 3° Par bil 
Our policy is to keep as liquid a position as possible. 
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discounted and loans also show satisfactory progress at 
{10,143,108 108 1d, against £9,601,277 ss 10d. Bills of ex- 
change, 1m luding Treasury bills, amounting to £ 4,337,903 5s 1d, 
require explanation. Owing to the serious delays in arrival 
of the mails, we found ourselves in the awkward predicament 
of either having to delay our accounts or of resorting to our 
old method of grouping the ‘‘en route ’’ items under a separate 
We considered it advisable to follow the latter course 
rather than delay the payment of our dividend, and in this we 
feel sure we have your hearty approval. The result of this is 
the re-introduction, temporarily, into the balance-sheet of an 
item, “ B of head office and inter-branch 

transit, £6,446,493 6s 10d.”’ 


heading. 


remittances, 
Since the issue of 


lance 


drafts, & 
our balance-sheet the necessary details have come to hand, show- 
i ling that above item was practically accounted for 
i | by bills eivable en route for £10,040,000, less bills 

Soapeie en? for £3,590,000. It will be evident, therefore, 

ladding these amounts to the figures appearing in the balance- 
sults 4 sheet opposite the respective bills payable and bill of exchange 
sant items that the expansion in our business under these headings 
bork | has been irked indeed. 
ular | 

PROFIT AND LOSS ACCOUNT. 

have ‘ 
conf Turning r profit and loss account, our net profit for the 
dar} 12 months £402,795 138 1d, against £381,259 17s 10d in 
7) the previ r, and after placing £100,000 to reserve fund, 
the | adding £2: to officers’ superannuation fund, and writing 
ee | £40,000 off premises account (which latter item we con- 
and sidered n¢ ty in view of our having had to acquire new 
ases | premises at tain points to meet our increasing business), we 
rey | recommend final dividend at the rate of 14 per cent. per 
re annum, tog with a-bonus of £1 per share, equal to 19 
an } per cent. innum, free of income-tax, and carry forward 


























£167,261 against £157,46¢ 10s 2d brought in. While 


hich | ovr profits so largely expanded our expenses have but 

ee | naturally, r present abnormal conditions, increased also, 

$ of but it is tory to know that 30 per cent. of that increase 
is due ent to the higher rates of exchange ruling in the 
Fast. With these remarks, gentlemen, I beg to move the first 
resolution : ‘That the report now presented, together with the 
balance-sheet and profit and loss account, be approved and 
adopted.”’ 

Sir Alfied Dent, K.C.M.G., seconded the resolution. 

Mr Frede: Tomkinson said that the report presented was 
such that haréholders could not gracefully leave the room 
without offering their sincere congratulations to the board, and 
also to th ‘nagement, both here and abroad, especially in 
View of the strain and stress involved in carrying on the work of 
a during the past year. The chairman had pointed out 

ne T 


e fund amounted to £2,000,000, aS compared with 


a paid-up c»pital of £1,260,000. He (the speaker) called atten- 


The _‘8y company paying a dividend of 19 per cent. 
question was whether the time had not come for the 

Capitalisation of some of that reserve. 
ne, in reply, said that the directors would duly 
“wry : omkinson S suggestion, but he was bound to say 
ally he oe ; out it would have far-reaching effects. Person- 
(Mr eas c not care to see the bank without any reserve. 
nal a : I agree.’’) Of course, he saw Mr Tomkin- 
Sie * t was one which he was afraid would give them 
had laborio: . and all other large institutions which 
Peek 3 usly built up reserves. They might be a subject 
in the future, but he hoped common sense would prevail. 

The resolution was carried unanimously. 


The Chairman next moved : “* That a dividend at the rate of 


tion to this item in order to point out that the dividend earned 
ie Was not on the £1,200,000 alone, but on the reserve and the 
ve } Capital together. If they were to disunite them it would be 
mF about ‘2 }er cent, on the reserve and about 7 per cent. on the 
bas eee. in days to come we would probably have a Labour 
ast | Governm nt, and that Government would look with very greedy 
off tyes upon ay 

\ 


ae 


1 ~ , 
ne cent. per annum for the half-year ended December 31st 
tax Lt With a bonus of £1 per share, both free of income- 


oe _ declared, payable on and after the 17th instant.” 

Whe eamenge Hamilton, G.C.S.1., seconded the motion, which 
nimously agreed to, 
se een be Sir Duncan Carmichael as a member of the 
Hamilton ot a and the retiring directors, Lord George 
i ini r W. Foot Mitchell, were re-elected. 

wale a ‘tors (Mr D. C. Wilson and Mr H. C. K. Stileman) 
Ppointed, 
an hearty vote of thanks to the chairman, directors and staff 
© and in the East terminated the proceedings. . 
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NATIONAL BANK OF INDIA, LIMITED. 
BEST BALANCE-SHEET EVER PRODUCED. 
RECORD PROFIT—RESERVE FUND EXCEEDS CAPITAL. 


The general of the shareholders in the | 
National Bank ot India, Limited, was held yesterday at the 
Wesleyan Hall, Bishopsgate, London, Mr. Robert Williamson 
(the deputy-chairman) presiding. 


> 
| 


i 
i 
} 
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annual meeting 


rhe General Manager (Mr. H. Chalmers) having read the 
notice convening the meeting and the report of the auditors, 


| 


The Chairman said: Gentlemen,—I presume the report, || 

! 

which was posted to you on 28th ultimo, may be taken as read. 
Before dealing with the business which has brought us to. | 


gether here this forenoon, I wish to tell you, with much regret, 
that our | 
About 
influenza, and 


} 
} 


1 i - “a7 ’ e . 
chairman, owing to illness, is not able to be with us. 


laid up by a severe attack of || 


five weeks ago he was 


has been to his house ever since. | 
| 


confined 
Although he is now, I am glad to say, making some improve- | 
ment, he being 


deal run down, his presence here to-day was impossible. Those || 


progress, tells me, is rather slow, and, a good 


of you who know Mr. Campbell, and remember his activities, | 
extending over forty years, in furthering the interests of this || 
institution, t¢ 


) our very great advantage, will, I am sure, || 

; 
deplores his enforced | 
It Is 158 


now 


appreciate how deeply he himself 


from the meeting of shareholders. the 
too, the balance-sheet before you 1 
the best ever produced in our history, and there is the further 


point that to-day is the only occasion over that long period of 


absence more 


| 
| 


regrettable, because 


years that he has not been present at these annual gatherings. 


FURTHER LARGE INCREASE IN 


In looking through the balance-sheet I see there are some | 
items both of the account to 
special reference. On the debit further in- | 
crease in bills payable, which, as the Chairman told you a | 
year ago, are mainly drafts drawn by our branch offices on | 


j 


on sides which I should make | 


} 


side there is a 


{ 


j 
| 
DEPOSITS. 


London, and this increase, as he then explained, is due solely || 
to the irregularity in the arrival of mails from the East, which | 
implies a larger volume of bills on the water. Then again we | 
have a marked and favourable change in our deposits from | 
£19,551,978 at the end of 1916 to £24,685,344, or an increase | 
of £5,133,366. Moreover, this follows on a 
movement in 19ts of £3,100,000. As regards 
1917 figures, I find there is improvement pretty well 
chief branch offices, where much wealth exists, largely, 
doubt, owing to the continued prosperity of local industries | 
On the credit side we have an increase in || 


| 
| 
' 
' 
| 
I 
j 


similar 
the 


increase 
1916 over 
at all out 
no | 
| 
and undertakings. 
cash of practically £2,500,000, and of the same amount in bills || 
of exchange, including Treasury bills, and these changes com- | 
bine to bring up the total of the balance-sheet to 429,716,621, | 


as compared with £24,058,456 at December 31, 19106. 


PROSPERITY IN INDIA AND CEYLON. 


It might interest you if I said a few words on the prosperity 
which I have just mentioned. In Bombay cotton manufactur- 
ing is doing extremely well, notwithstanding the high price of || 
the raw material. A great scheme for generating electricity to 
supply, among other things, motive power to the cotton mills 
has come into existence after some years of preparation, and 
paying handsomely, and finally the enterprise and push of the 
Bombay merchants, under the lead of Messrs. Tata Sons and 
Co., a few years ago overflowed into Bengal, and there has 
been established and brough’ into active operation there an 
immense iron and steel producing concern with a huge capital, 
which is yielding very large profits. As to Calcutta, the 
profitable character of the jute manufacturing industry, which 
has been most marked for many years past, continues unabated. 
I well remember the years when there were difficulties in sell- 
ing profitably the product of 10,000 looms, and the factories 
were being run on short time. Now I suppose there are 
approximately 40,000 looms, all earning large profits, while 
further extensions are, I believe, in hand. The coal trade is 
also prosperous, although hampered by scarcity of railway 
transport facilities, and, of course, shortness of shipping. The 
war has affected the tea industry, which for many years past 
has been yielding handsome returns to investors—probably 
more than any other—in making the realisation of the crops 
extremely difficult, but this difficulty may lead to the opening 
up of new outlets for the beverage to the benefit of all con- 
cerned in this important trade. And the same remarks apply 
to the similar trade carried on in the island of Ceylon. There, 
however, in addition to tea, a very large area of land is under 
cultivation in rubber, which has given very fine profits. 
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INCREASING BUSINESS DIFFICULTIES. 


Owing to this dreadful war, in which we are still so deeply 
involved, never perhaps under more grave circumstances than 
in recent days, and which in the case of our Empire has neces- 
sarily very wide ramifications, our business is carried on under 
very great difficulties, which unfortunately tend to increase 
rather than diminish. Notwithstanding all the troubles, how- 
ever, the year 1917, as regards profit, is our best in the his- 
tory of the bank. We made a gross profit of £686,654, com- 
pared with £569,692 in 1916, and after deducting management 
expenses and making provision for bad and doubtful debts and 
paying bonus to our staff, we have a net profit for the year of 
£353,139, or £55,666 more than in 1916, to which there falls 
to be added £106,689 brought forward from our last statement 
of accounts, so that we have £459,828 at our disposal to-day. 
The Chairman told you a year ago, when he was addressing 
you, that you were not to be surprised or disappointed if the 
results for the year 1917 should show some little falling off 
compared with 1916, and he gave reasons for saying so. For- 
tunately, the results are much better than we anticipated, but 
unfortunately the difficulties of which he spoke still exist, and 
have, indeed, increased. They may be summed up in a few 
words—short supply of tonnage, the high price of silver and 
Scarcity of rupees, an insufficient supply of India Council 
bills, making it difficult for the banks to return to the East 
money brought home from there. And although we ourselves 
are inclined sometimes to complain that our bank, whose busi- 
ness is concerned in operating solely where alone the silver 
rupee is current, for we have no branches in the Straits and 
in China, does not get its proper share of the India Council 
bills, we must recognise the difficulties of the India Office 
authorities and be thankful for what they have done and are 
doing for us. Of course, our first and paramount duty is to 
finance bills of national importance, and that we are doing 
to the best of our ability, consonant with safety to ourselves. 
We are also doing our best to meet the legitimate requirements 
of our old and valued constituents. 
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DISTRIBUTION OF PROFITS. 


You will see from our report how the directors propose to 
dispose of the profits. An interim dividend aggregating 
£80,000 for the half-year ended June 30th last has already been 
paid to you, and we propose now to pay a further like dividend, 
together with a bonus of 4 per cent. (or 10s per share), making 
altogether 20 per cent., and, what is important, free of income- 
tax. This is equal to 2634 per cent. if we deducted income-tax. 
We also propose to add £100,000 to the reserve fund, bringing 
up the total to £1,350,000, to place £10,000 to officers’ pension 
fund, to write down our property account by £10,000, and to 
carry forward £139,828, or £33,139 more than we brought into 
the year’s accounts. I express the hope that these proposals 
will have your approval to-day. It is not many years since 
we were working hard to raise our reserve fund to the level 
of our increased capital of £1,000,000, and I direct your atten- 
tion to the fact that, with the addition which we are making 
to it to-day, that fund will stand £350,000 in excess of the 
capital, and while doing this we have not failed to write down 
the value of our securities, to every year write down our 
property account, continue payments of increasing dividends, 
continue our contributions to the pension fund, and, lastly, in 
no year that I can remember have we forgotten a bonus to our 
staff. It gives me pleasure to say that, having in previous 
years made what I believe to be ample provision for possible 
losses consequent on the war, and having also written down 
our investments to prices below their present market value, we 


had nothing to do in this way as regards the year 1917, and 
I hope never shall again. 


THE STAFF PENSION FUND. 

With regard to the pension fund, to which, as I have just 
said, we propose to contribute £10,000, I wish to tell you 
that last year the board decided that we might make a change 
in the direction of relieving our staff from further contribu- 
tions to it, and accordingly as and from July 1, 1917, the bank 
will carry on its own shoulders the maintenance of this fund. 
Further, we have started as from same date an officers’ provi- 
dent fund, to which both the staff and bank will contribute. 
Our share, we estimate, will amount to about £10,000 a year, 
which I am sure the shareholders will not grudge. We are 
most fortunate in possessing an excellent staff, and these changes 
are designed to help them to view the future with a brighter 
outlook and at the same time to be a recognition of their 
valuable work for us. 


As regards our staff serving in the Army, I much regret to 
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last year we have to mourn the loss of 1; tase St this ting 
killed in fighting, and we tender to the 
our deepest sympathy. This increases the numbe 
who have been taken from us since the war 
might interject here that the number we have 
than 28 up till Thursday of last week, when 
Times the death of Captain Brand, M.C., one of our 
young men. He was an accountant at our office in Co 
where he was very much liked. Eight of our mep have bee 
discharged from the Army, and of the 148 now in the Servic! 
two are prisoners of war, 83 hold commissioned rank (one the | 
rank of acting major), 10 captains, and 65 are NOD-Commissioge4 | 
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officers and privates. As to distinctions, seven officers have I 
gained the Military Cross and several men have been mentionaj con 
in despatches. The strain on those of the London staff who for 1 
one reason or another remain here at work continues, therefor, | a 
to be heavy, but is bravely and cheerfully borne. I am glad | am 
to say that the services of our lady assistants continue to be | uni 
very satisfactory. \ 
NATIONAL WAR BONDS. alt 

Sal 

Last year Mr Campbell spoke to you of the great War Loy wh 


floated early in 1917 and of its unique suc May I remind 
you that the Chancellor of the Exchequer’s favoured meth 
of now borrowing money is by the means of < per cent. Nationa] 
War bonds, repayable at a premium in five, seven, and te 
years, and the sum so far obtained through that medium hs 
already reached the great total of about 6:4 millions sterling 
The security is in every respect first-class, aud, inasmuch ws 
the Government needs contributions of 25 millions or more a} 
week, I ask all our shareholders when they receive their divi | 
dend warrants to bear this in mind and to do their bit, for 
money is essential to our and our Allies bringing to a victorious 
conclusion this ghastly war in which we are so heavily engaged. 
I will now propose the first resolution, and etter it has bes 
seconded there will be an opportunity to make any remarks ot | 
to ask any questions. The resolution is: That the eegetty 
of the directors and statement of accounts for the year ended 
December 31, 1917, be received and adopted, anc that a dividend 
for the six months to December 31, 1917, at theo rate of 16 per 
cent. per annum and a bonus of 4 per cent., making 20 per ceat 
for the year, be paid on the shares of the «ompany registered 
at this date, the same to be payable, free of income-tax, on and 
after April 9, 1918.” . 

Mr Robert Miller seconded the resolution, which was carried 
unanimously. 

The retiring directors (Mr J. A. Toomey, Mr Robert Willa» 
son, and Mr J. N. Stuart) were re-elected, Messrs Cooper 
Brothers and Co. and Messrs W. A. Browne and Co, were] 
reappointed auditors, and a resolution was unanimously 
authorising the payment of the directors’ fees free of income 
tax. 

Mr G. C. Hodgson proposed a vote of thanks to the chairmat 
and directors for the care and prudence they had exercised 
in conducting the affairs of the bank during the past year 

Mr J. Halliday seconded the motion. 

Mr H. H. Nelson, speaking in support of the resolution, said 
he felt sure all present sympathised with Mr Campbell, who for 
go years had not missed a meeting of the bank, in being a 
vented from attending through ill health. He expressed (e}) 
hope that the shareholders might have the pleasure of seeing 
him again in the chair next year. 

The vote was unanimously accorded. sed 

The Chairman acknowledged the compliment, and — 
that the directors were especially gratified at the <a 
which Mr Nelson had made in regard to the absence 
chairman of the bank. wi 

Mr Nelson moved a vote of thanks to the general manager | 
staff for their valuable services to the bank during ee 
year, and stated that"the one thing which Mr Camp 
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when, a good many years ago, he started to bring the 
into the position which it now held, was to be —_ - 
in building up a staff that was necessary for the objec 
in view—namely, making it one of the finest banks wn dal 
or elsewhere—and his eminent success im that proj | 
indicated by the fact that no matter what the cir i 
might be—however difficult or however complicat —evel p 
year brought them increased profits, increased success 
increased prestige. Si : 
Colonel ‘A. F Watt, D.S.O., seconded the motion, whic 
Was unanimously adopted. ¥ 
The General Aasonete briefly acknowledged the complisneth 
and the proceedings terminated. 







| 





































Tear SAS ERTS SKATE ~F SAE 


SSS 

















Se Ee SS eS 





a = 


a. 











a. 


a2 a8 8 & 


¢ Aas & F 


& 6 










ef 


Di 
































SB ABASBSEBERER SAS FRE 


* 
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THE UNION BANK OF MANCHESTER, LIMITED. 
CAPITAL REARRANGEMENT fANCTIONED. 


An extraordinary general meeting of the shareholders was 
held, on the sth inst., at the head office of the bank, Manchester, 
for the purpose of passing resolutions for the rearrangement of 
the capital of the bank, and to make certain alterations in the 
articles of association. The chair was taken by Mr G. C. 
Haworth (vice-chairman of the bank), in the unavoidable 
absence of the chairman of the bank (the Right Honourable 
Lord Rochdale), from whom a letter was read expressing regret 
at being unable to attend the meeting owing to a family 
bereavement. 

The managing director (Mr Peter Forrester) read the notice 
convening the meeting. 

The Chairman then moved the first resolution, which was 
Mr J. R. Oliver. 





seconded by There being no questions or 


amendments, the resolution was put to the meeting and carried 
unanimously. 

With reference to the second resolution covering certain 
alterations in the articles of association, the Chairman then 
said he felt it was his duty to communicate to the shareholders 
what was intended to be communicated by Lord Rochdale, as 
follows :—I will try to explain the reason for the proposed 
change, of which you have full particulars. The board of 
directors thought it would be an advantage if the £25 shares 
were divided into shares of a smaller denomination, but the 
actual sum that was paid up, ?.e., £11, was not easy of division, 
therefore it was decided to increase that amount to £12 10s, 
which enables us to divide each share into five shares of £5 
each, with £2 10s paid up. This, I need not point out, is a 
great increment to the shareholders, though they will not have 
the option of taking the cash, and incidentally, therefore, they 
will not--so we are advised—be liable for super-tax, as it will 
be an accretion of capital. In addition: the shareholders will 
be investing the 30s on better than an 18 per cent. basis, and 
it, therefore, may be calculated to be worth £4 10s. It is our 
opinion that the position of the bank fully justifies us in putting 
the paid-up capital at a higher figure, and we shall be able 
to make a very substantial addition to the reserve fund at the 
period when we make the next report. The result of this 
operation will be that an additional 6s per New share will be 
paid, or 30s on the old £25 share, and shares will rank for 
dividend from January 1, 1918. 

I need hardly say that the bank has been doing extremely 
well. This prosperity, putting aside all the influences of the 
war, has been of a steady and continuous growth, and is due 
largely to the policy of self-denial pursued by the management 
in the past. We trust that the dividend in the future will 
be at least in accordance with the rate now being paid. Two 
other points remain for explanation. First, the power to in- 
crease the directorate. It is common knowledge that, during 
the last 12 months, far-reaching amalgamations have been made 
in the banking world, and the board of directors desires to be 
iN a position, should occasion arise, to carry out an amalgama- 
tion without such delays as are incidental to a change in the 
articles of association. In no case could an amalgamation take 
place in which the Union Bank was not a predominant partner 
without the consent of the shareholders. Secondly, the subject 
of the directors’ remuneration. I propose to ask the share- 
holders to grant an additional thousand pounds per annum. 
We submit for their consideration that the deposits are between 
three and four times as great as when the remuneration of 
directors was last settled. The dividends will have about 
doubied, and the responsibility and work have increased in 
Proportion. There are twice as many branches and nearly three 
times as many accounts. In addition to these particular cir- 
cumstances connected with the Union Bank it should not be 
a that the scale of alf remuneration is now necessarily 
ac ~_ the purchasing power of a sovereign is notably 
conn S a oe hope that the shareholders may look 
inetiicans = a — all = ee into account, 
inlets ahnechoneans a there is ~ one other matter—after the 
be held in j m ing in July the annual meetings are to 
ther’ banks et This 1s more convenient, and in line with 

shi ee - é e Chairman then moved the second resolution. 
al by a Me in seconded the resolution, which was sup- 
eal oe xeorge Barbour, and carried unanimously without 

Mt © amendments. : 
ited ieee rose to move a vote of thanks to the 
e Sliey, tert Se it was almost unnecessary to add words 
mubeanten i a as. Mr Verdin and Mr Barbour had given 
peesent Scceaien pap gratitude which they all felt on the 

. rt Haworth had acquitted himself with the 
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utmost success since he became a directér of the bank, and, as 
the French would say, with the utmost dédonnaire conduct, and 
at the same time with the utmost benefit to the bank. 


known Mr Haworth for a long time, and his modesty proved 
his value. 


applause. 


number of policies issued has considerably. increased the sum 
) 
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He had 


rhe resolution was put to the meeting, and carried amidst 








METROPOLITAN LIFE ASSURANCE SOCIETY. 
PRE-WAR RATES OF ABATEMENT MAINTAINED 


The annual general meeting of the Metropolitan Life Assur- 
was held, the 11th instant, at the Cannon 
street Hotel, London, Major-General Sir Ivor Philipps, K.C.B., 
D.S.0O., M.P., presiding. 

The secretary (Mr Bernard Woods) having read the notice 


Society 


arce on 


convening the meeting and the auditors’ report, 


The Chairman, in moving the adoption of the report and 


accounts, said: The new business during the year 1917 con- 
sisted of 144 policies for £153,439, producing new annual pre- 
miums of £5,264. In 


after deduction of reassurances, £170,537, so that while the 


1916 we issued 105 policies, assuring, 


assured has slightly decreased. In present circumstances, when 
a large proportion of the assuring public are absent on active 


service, and with a depletion of staff, these figures will not, 
’ I § 


I think, be considered unsatisfactory. They are, however, 
below our pre-war standard and far below those warranted by 
the benefits offered by the society and the soundness of its 
financial position. In a mutual society such as ours, employ- 
ing no agents and paying no commission, new business can 


only be obtained by the co-operation of our members, direc- 
tors, and staff, and I therefore appeal to you in our mutual 
interests to continue to take every opportunity of recommend- 
ing the Metropolitan to your friends. The mortality has been 
chiefly among our older members, of whom an unusually large 
number have died curing the Even war 
claims, no less than 80 per cent. of the claims were in respect 
of lives aged at death 60 and upwards, 
7o and upwards, and 16 per cent. were aged 80 and upwards. 
The claims directly due to the war since its commencement t9 
December 31st last amounted to £86,520. The expenses of 
management were slightly more than in 1916, amounting to 
7.1 per cent. of the premium income. 


year. including the 


52 per cent. were aged 


RATE OF INTEREST EARNED. 


The 


go 
Ss 
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ross rate of interest earned upon the whole of the 
society's funds was £4 14s 1d per cent., being a slight increase 
over the rate for 1916. After allowing for a special repayment 
of income-tax received during the year, the interest yield, after 
deduction of tax, was £3 13s 4d per cent., or a slight increase 
over the rate for 1916. As your chairman pointed out last year, 
a life assurance society has to pay income-tax on all its divi- 
dends received, irrespective of the result of the year’s business. 
Consequently the high rate at which the income-tax is now 
standing seriously affects the business of all life offices and is 
a direct penalty on thrift and provision for old age. The 
valuation of the Stock Exchange securities, on the basis of the 
market prices on December 31st last, disclosed a further de- 
preciation, and to fully meet this the sum of £20,500 has been 
written off the book value of these investments. Towards this 
sum of £20,500, £15,000 has been transferred from the re- 
serve for expenses of management in the valuation account. 
During recent years no less a sum than £220,000 has been 
written off the value of our marketable securities, but on the 
assumption that our redeemable stocks are ultimately paid off 
on maturity at par and that the society is not in the mean- 
time obliged to sell them, which, I think, is a reasonable as- 
sumption to make, more’ than £150,000 of the £220,000 will 
ultimately be recovered by the society. In depreciation of 
securities, increased income-tax, and loss due to deaths 
amongst policyholders on active service, the war has cost 
the society nearly £300,000, a sum which would have been 
sufficient to increase the rate of abatement of premiums by 
The fact that we have been able, in spite 
of such adverse circumstances, to maintain the pre-war rate 
of reduction of premiums, justifies our confidence in the 
financial strength of the society, and we hope that when, after 
the war, more normal conditions are resumed, we may again be 
in a position to give increased benefits to our policyholders. In 
further remarks, the Chairman warmly commended the services 
of the staff. : : ‘ 
Mr ‘J. B. Wimble seconded the motion, which was carrie 
unanimously, and the usual formal business terminated the pro- 


ceedings. 


over 18 per cent. 
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Pes ae | IMITED shipping to form a Government monopoly, and that the effect 
| LAMPORT AND HOLT, L or a Government monopoly would be to threaten German trade 
{| SIR OWEN PHILIPPS ON NATIONALISATION OF BRITISH with the loss of the international possibilities of expansi 
} SHIPPING. upon which its greatness has been based.” on 
| The sixth ordinary general meeting of Lamport and Holt, 1 therefore anticipate for the British mercantile marine q 
| Limited. was held, on the 11th instant, at the company’s office, | Very acute struggle if it is to hold its own. Can the nation, 
1! 24 Lime street, London, Sir Owen Philipps, K.C.M.G., M.-P. under such circumstances, look with confidence to doing $0 if 
{| 7 rman), presiding our shipping is to be taken over and administered by a 
tary (Mae W. J. Moynihan) having read the notic Government department? I personally hold a high Opinion of 
1 ; ; ting a d the report of the auditors, British Civil servants, but is any Government department 
age CG, aliliaiaat | The accounts set out the | likely to provide for, build up, and maintain, in good years 
rly, and do not call for special comments. Th« and bad years, often at heavy loss year alter year, such 

share and debenture capital and reserves | S€TVices as Lamport and Holt have fought for 1 held? I do}| 
to over 3} millions sterling, and the fleet stands | B0t consider it probable or even possible. Th it has shown}! 
sure in the company’s books. We earned less | the country that many good business men very second.|| 
aia s the Government took over the | Tate officials, whilst the training of our | Service—which || 
fleet at Blue-book rates. We have, of course, | Service is, 1 believe, the best in the world—is not the best || 
excess profits dutv, but the Government are re- | school for a business man. Therefore, I |} that British/| 
aie . + is they have made in a!l | shipowners will, so soon as circumstances ey permitted! 
g since ok over the control of British | to continue, as in the past, to use their ex initiative, | 
: ind energy in maintaining, as I believe th: and will, the} 
: VHOLE FLEET ON WAR WORK position in the world’s ocean trades which to the war|| 
they had won. 
re res Ss afr engag ( vy « il ' c | 
; , . ' ‘ SHIPS, MORE SHIPS, AND STILL MOI : 
ding the proset n of the war; dire¢ by ae P 
* part of our fleet serving as transports, &c.; The tremendcus events of the last few we the Western |} 
vessels carrying food and other essential com Front have tended somewhat to obscure th vital issue | 
\| — ons Allies’ military and civil needs. f the submarine. We have had a statem the actual 
Ho attention are taken up with managit g the busi- | Position from the First Lord of the Admiralty, | the country j 
inction with the Ministry of Shipping—to the now age Gut ae panRD aS gent eanoenORE ships reater than 
| nal advantage, as called for by the critical days | “™ naplacemenin, neahes month by pent ome - \s Coa 
| gh which we are passing. Much of our normal activity | /"8> and this at a tims when it 1s more than e et ntial to the 
| ssarily suspended, such as the continuous expansion of Allied cause. We shy uld have great difficulty maintaining 
us trades, especially on those routes where, by enter- | Ur Own effort in France unless the submarine held, , and, 
sight, this company had through many strenuous | ™ P sssible, mastered. I still think this can b ne if inven- 
| nd built up steamship connections which have | OM 35 given full — and adequate en a The 
£ | and Holt a household word in far Navy has done splendidly in making the i" sit | ‘ enemy 
i | f the world. Whilst the concentration of our | SU9Matines a mi st precarious one. But the nce is still 
Ht ind energies, for the time being, upon the one thing | @8%!"5t Us, and at as only now that the G mentite 
ane winning of the war—has inevitably involved | TéPeated warnings from shipowners—has fully 1 sed that we 
sacrifices and the temporary neglect of important | ™¥St have ships, more ships, and still more 

trad nnections, it was a very fortunate thing, in my opinion, LORD PIRRIE AND MERCHANT SHIPBLILD!> 
| for the Empire and for the Allied cause that we and other In this connection, as you are aware, ou! licague, Lord 
gt British liner steamship companies had embarked our | Pirrie, has re ently undertaken the duties of Co: ‘ier-General 
| enterpr se and capital in creating shipping facilities serving | of Merchant Shipbuilding. We all admire the «ourage and 
j countries outside the British Empire—such as the link we | patriotism which have led him to assume such heavy [respons 
formed many years ago between the River Plate, Brazil, and | bilities at a time of life when many men loo! r less strenu- 
North America. This latter trade, as an example, supported | ous days. I am confident that the result of the application of 


a tieet of steamers which have proved 


Allied cause in time of war. 
, 
; 


of inestimable value to | his unique experience, skill, and driving powe vill be mani- 


fest before long in a great speeding up of the production of 
merchant ships. Lord Pirrie does not cease to be a director of 
this company, but naturally his time and attention will be 
entirely devoted to his new duties, and the board have passed : 
resolution freeing him from attendance at our } ard meetimgs 
whilst he holds the important position of Controie: General of 
Merchant Shipbuilding. 


cnt NS Sie 


QUESTION OF NATIONALISATION OF SHIPPING, 


It has been 


suggested that, after the war, British shipping 
be 


nationalised and become a State industry or mono 
Such a course would, I am convinced, lead to the certain 
| loss of our maritime supremacy, which, as an island people, 
a vital necessity, if we are to continue to hold the place in 
world we have held in the past. And for this reason—that, 
whist the nation might possibly with advantage (though even 
pinions naturally differ) nationalise railways, gas, elec- 

tricity, 


NEW INTERESTS ACQUIRED. 
Notwithstanding the submarine peril, I am pleased to SY 
that the company’s fleet is larger now than on August 4, 19% 
In addition to more than maintaining our fleet intact, we have 
during the year acquired a large interest, together with oat 
associated shipping companies, in the Argentine Navigation 


and similar public services, because they are internal 
the Government can easily protect them from outside inter- 
ference and competition, the sea is, and always will be, open 















: v eS 18, . eal ae . oe. imi with which company 
: to all the world, so that shipping is in a very different position Company (Sicetes mene ah, Tanto, Cook) has beea 
eek ae iE . ae ie ‘ one of your managing directors (Mr Arthur (00k) 
Sag and is the very last thing to which the principle of State owner- : , ly acquired 4 
ane hin con} : : : connected for many years. We have also recently acquit 
7. ship could be safely applied. This country hitherto has been ' Hi ; ‘in Archibald McMillan and Sons Limited, 
eB the great ocean carrier of the world, transporting produce and es ee = — ee t Dumbarton, which 
ane manufactures cheaply, not only to and from our own shores, | *" cld-cctabliched coop > poster, ams ace tae in the past. The 
; but also between one foreign couritry and another. This posi- hes built a number of oes on m pleased to 88) 
. ee tion has enabled us in war time to provide the British Navy | 2¢ti¥e management of this business will, I am pieas 
& . 


with an immense and powerful auxiliary and to bring overseas 


continue in the able hands of Mr J. Garrick. 
troops, munitions, foodstuffs, &c. 


SERVICES OF THE MERCANTILE MARINE. 

We all admire the gallantry of our men in France, but the 
gallantry of the British merchant seaman has also won . 
admiration, and the country is now beginning to realise © 
invaluable services rendered to the nation by the mer 
marine. The company’s staff have carried on their work 
considerable difficulties, and our thanks are also due to ~ 
and to our managing directors (Mr George H. Melly ry 
Arthur Cook) for the way in which they have looked 


; 
the company’s interests in these difficult times. The board, it} 
j 



















POST-WAR COMPETITION—GERMANY’S AIMS. 


One thing is certain, and that is that after the war foreign 
competition will be keener than ever before. Neutrals, especi- 
aily, have huge sums in reserve wherewith to build new fleets 
or to enlarge existing ones, whilst we know that Germany is 
making preparations on an immense scale to contest our mari- 
time supremacy after the war. The Bill for the restoration of 
the German mercantile marine, which passed through the Reich- 
Stag last November, provided for money grants to shipoWners 
for the construction of new tonnage amounting, on the most 
moderate computation, to 50 millions sterling. In reply te a 
suggestion then made that shipping should be nationalised, the 
German Government stated that ‘nothing was less suited than 











addition to their usual contributions to the Lamport and 2 
Superannuation Fund Association, I have pleasure 1 stating: 
have again made a special donation of £10,000 to the font. 
I now beg to move: “ That the report of the directors te 
the accounts and balance-sheet submitted to this meeting 


ry 
“and 
‘on 
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, and the same are hereby received and adopted, and that a 
t dividend of 10 per cent. per annum (less income-tax) for the 
e | vear ended December 31, 1917, be and the same is hereby de- 
d | clared.”’ 

| Mr Arthur Cook seconded the resolution, which was carried 
a | unanimously. 
., || The ¢ hairman next proposed the re-election of Mr Alfred S. 
f | Williams as a director of the company. 
4 Mr George H. Melly seconded the motion, which was unani- 
f | mously adopted. 
t | On the proposition of Mr A. H. Bennett, seconded by Mr 
§ || Alex. Lee, Messrs Price, Waterhouse and Co. were reappointed 
h ] audit 
0|| | The proceedings then terminated. 
n|| y a ae, 
| | 
a | BARRY, OSTLERE, AND SHEPHERD, LIMITED. 
‘| | SATISFACTORY RESULTS DESPITE ENGRMOUS DIFFICULTIES. 
qd) ial general meeting of Barry, Ostlere, and Shep- 


was held, on the oth instant, at Forth Works, 
John Barry, J.P. (the 


chairman of the com 


fhe ( hairman, in moving the adoption of the report and 
int id: Gentlemen, at our general meeting a year ago 

I referrcd to the many difficulties we had to contend against 
| whilst leavouring to carry on manufacturing operations. 


t year now under review it can be fairly said that 
Military 
er reduced our working staff; certain raw materials 
unobtainable; transport, both for imports and ex- 
at all times dificult and often impossible; certain 


ities were vastly increased. demands 


res & @ & 


Ro 
ane 

o- > 

; 3 








. markets were entirely closed, and goods could not 
, | be shipped to neutral, and lately to colonial, markets without 
: lla sp permit from a Government Department, and we have 
€ il} good rensons to know what a slow and almost heart-breaking 
y | job to obtain these permits. These causes, added to 
l | the n erless restrictions imposed by the Government, made 
: lla sev and continuous strain upon the working executive 
¢ | uid added enormously to its labours. I must bear testimony, 
|| however, that the entire staff, young and old, male and female, 
|| faced situation in the best possible spirit, and by working 
j heartily together overcame our difficulties. 
| SATISFACTORY INCREASE IN PROFITS. 
i Remembering ali the troubles we have passed through, and 
: |} to which | have briefly referred, I have,all the more pleasure 
f in subinitting to you to-day a report which shows a very satis- 
. | factory increase in the profits made. The increased profit 
f earns in large measure owing to the fact that by prudent 
f foresight your board had made some favourable contracts for 
e jente w materials, and when the great increase in prices 
; || arose canvas, cork, colours, oil, &c., the whole linoleum 
; and loth trade had to make substantial advances in the 
f price of manufactured goods. 
In view of the fact that our engineering staff has gradually 
been reduced to aimost vanishing point, it has been found im- 
. possible to maintain our large plant at full efficiency, and we 
) had to recognise and make provision for serious depreciation. 
There were also some special reasons, which I will briefly 
refer to. You are probably aware that the cost of printing 
bi cks, both hand and machine, forms a heavy charge on our 
business. It was the custom of the trade, up to 1913, to issue 
a full range of patterns every year, but since the war broke 
‘ out, and for a year before, there has been no issue of new 
patterns, with the result that the additional wear and tear on 
’ the blocks in use has been very great, and a further and im- 
portant reason has vastly reduced their value—a considerable 
| Proportion of the patterns having become obsolete and prac- 
; tically of*no value at all. The same considerations apply to 
the costly cutting cylinders for the manufacture of the Walton 
Inlaid Linoleum. Under normal conditions, we would have 
e had one or two sets of new cylinders each year, but as a 
r matter of fact we have had no new cylinders since 1912, and 
e those in continuous use have seriously depreciated; in some 
e “ases the patterns produced have become obsolete. We were 
t bound to make provision to meet these special circumstances, 
A and you will note from the balance-sheet that we have done so 
‘| to some extent at least. 
‘| DEPRECIATION FUND TO MEET WAR CONTINGENCIES. 
t] You will observe that last year we carried £10,000 to a 
1 Special depreciation fund. This year we felt it was our duty 


a Sere from profits a further £15,000 towards that account 
nd to meet war contingencies. In view of the conditions 
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which will have to be faced after the war, the great dislo 
of business mechanism which has accompanied the war, and | 
the necessary adjustment of business organisation afterwards, | 
the magnitude of the vast financial burdens which the nation | 
must bear, the delicate and critical questions involved in th 
demobilisation of 


millions of men and their conveyance from | 


| 
many j 





the fields of war into the paths of peace—all these and \ 
other exceptional circumstances call upon all who are charged | 
ith industrial res 7 - 1. | 
With industrial responsibility to make all the provision possible | 
to meet the extraordinary new situation which the world will | 
nave to face. Therefore I hope and believe that shareholders | 
“Th a tunnace Sa . ° } 
Wii approve of what we have done in making some special pro- | 
vision. 
. . PR ry " | 
EXCESS PROFITS DUTY. 1 
i 
yi 1 YT r | 
You w nember that last vear I had ! to || 
} + + S 
tie uest1or f x ss prot lut I ul | 
] sae» 1 a te i 
rabili at that time was not settled, and we wet illed upon 
» appeal against the assessment made on us. 1} sS¢ had || 
~+ . . 1) 
icted ertain principles in fixing our a t itutory |} 
capit inciples which we felt were at vari with the |! 
existing law, and we prepared a case for th nsideration of | 
the Special Commissioners. The matter wa e || 
Special Commissioners in Lond ind, after a fi 1 {| 
hearing, and some time further taken for I ! 
glad to say the decision was given in our fa the | 
aa » : ; 
resuit that no’ excess profits duty could b i nst | 
us for that year. The question of our li ir |] 
now under review still remains to be settled [ | 
opinion.last year that the policy of excess profit 
one badly conceived in the interest of British 


of supreme importance that, with the new and alter 
which have to be faced. after the 
work of re 


War, and whet! 


industrial 


mstruction is undertaken, manufact 


uid merchants should be in possession of ail possible resources 
to enable them to bear the burden of excessive taxati heavy 
transport charges, and high rates for raw material, which 
nust continue for years after peace is concluded. I 
express the hope that the excess profits tax, which is essentially 
a war tax, will be promptly withdrawn at the conclusion of the 
war. 

The great shortage of labour which has existed for me 


time has prevented us from entirely completing the 
Rosslyn Works. I think, however, that within the 
both the building and the 
machinery will be practically complete. This will make an in 
portant addition to our productive capacity. We have again 
taken the precaution of effecting a special insurance against a 
raids and bombardment from the sea. 


tion Of our 


next three months 


insla 


mt 


VOLUME OF TRADE AT THE FRENCH WORKS 


~ 


We have passed through a very trying year at our Fren 
works, the shortage of labour there being felt to even a greater 
extent than it was in this country, and the difficulties of trans- 
port and of obtaining essential raw materials frequently 
brought operations to a standstil!. In spite of these things we 
have maintained a good volume of trade. It has been 
possible, through the great reduction in staff, to have 
accounts for the year ready, but we have every reason to be- 
lieve that the result of the year may show, not a loss, as we 
had at one time anticipated, but a certain amount of profit. 
We have also taken out special war risk insurance on our works 
near Rouen and on our warehouse in Paris. You will observe 
that the amount provided for bad debts is somewhat larger 
than usual, but is still a very small fraction of our total volume | 
of trade. I may add that we had not a single bad debt in | 
our home trade. A considerable amount of the year’s total— 
£2,175 178 1d—is represented by a loss on some shipments to 
Russia, the result of the unfortunate conditions which arose in 
that country. 


found im- 


the | 





STAFF BONUS MAINTAINED. 


I have to report that the directors have again granted a 
bonus on the same lines as last year, but in this case have ex- 
tended it to the executive and the clerical staff. In connection 
with this, I may say there never was a bonus better earned or 
better deserved. Apart from the great increase In the cost of 
living, the strain imposed upon the whole staff by the extra- 
ordinary war conditions was excessive, and it will be pro- 
vidential if it has not left permanent ill effects upon many. You | 
will notice also from the balance-sheet that we felt it our duty 
to subscribe for £50,000 of one of the War Loans issued during 
gz tenes a matter which has been a long time in my mind 
and in the minds of the other members of the board, namely, 
that a director’s fee should be paid to those directors who are 


ee brah 


ndecienngeiitel she 
See 


\ 
etter, 
CS tediay Te" 







* 
es 



















Lane a taser ie talline anaes 
Sar ae 2 


614 THE ECONOMIST. 


the only fee paid is that paid to our one outside director, and, 
onsidering the extra duties and, still more, the greater re- 
sponsibilities which are thrown on to those employees who are 
directors, we consider it neither fair nor reasonable that they 
should not receive a fee for their services. I question if there 
is another case in the whole country where a company of the 
magnitude and importance of ours distributes such a very small 
amount in fees to its directors. I speak the more freely on this 
subject because it does not affect myself, and a proposal will be 
ut before you to-day to vote a sum of £1,500, free of income- 
tax, to be paid for directors’ fees, to be divided at the discretion 
f the board among its members, exclusive of the chairman, and 
| this proposal, I have no doubt, will meet with your entire 
1 annrohat 


on 





also employees of the company. You are, no doubt, aware that 





FUTURE PROSPECTS. 


enturesome thing at any time to indulge in prediction 
regarding the future. It is, however, even more difficult to 
redict under the extraordinary conditions now existing. I said 
general meéting that, given a fair supply of raw 
look forward to a year of satisfactory profits. In 


~~ 7 
—4 


|| the balance-sheet submitted to-day you find that hope has been 
|| fully realised, and now, considering the strong position our 
}} so is hold in the markets of the world, I venture to express my 
} t n that n i 


t, given a fair supply of raw materials, you will 
next vear a balance-sheet before you as good as, or better 
in, th ne which I shall have the pleasure of proposing for 


The year’s result was obtained by hard and sustained work. 
and I have to return my sir 


| 

: incere thanks to our entire staff, who 
loyally and so well under the most trying con 
| litions vould like to say a special word of thanks to my 
leagues on the board. We have worked together in a spirit 
' 

| 

| 


ibsolute harmony and good fellowship, animated and inspired 
n¢ mmon purpose—to render the best services we were 
to further the interests of the company. 


‘ 


THE DIVIDENDS. 
After providing for debenture interest (£10,628 14s), bad 
(£2, 17s 1d), and depreciation, renewals, and upkeep 


gs 11d), there remains, with £209,997 15s brought 


| from last year, £142,600 14s 2d, out of which has been 
paid preference dividend at 6 per cent., £21,000, and carried 
| ) Special depreciation and contingency accounts £15,000, and 
I have now pleasure in formally moving, ‘‘ That the report and 
balance-sheet be adopted, and a dividend of 8 per cent., less 
income-tax, absorbing £35,040, be paid on the ordinary shares 
issued, that a balance of £71,560 14s 2d be carried forward 
subject to. liability, if any, for excess profits duty, and to the 


resolution that will be moved later in regard to the directors’ 
fees.”’ 









The resolution was duly seconded and carried. 

A sum of £1,500, free of income-tax, was voted to the 
directors, exclusive of the chairman, to be divided at the dis- 
cretion of the board ; and the motions approving of the reappoint- 
ment of the retiring directors (Messrs Eric Ostlere and T. S. 


Swinfen), and of the auditors (Messrs Romanes and Aitchison, 
C.A.) were unanimously agreed to. 








JOSEPH NATHAN AND COMPANY, LIMITED. 
RECORD TURNOVER—DEMAND FOR GLAXO. 


The eighteenth annual general meeting of Joseph Nathan 
and Co., Limited, was held, on the 12th instant, at the offices, 
88 Gracechurch street, London, Mr Louis J. Nathan one of 
the managing directors) presiding. 


The acting-secretary (Mr A. M. Fletcher) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: The turnover was a record one. The profit 
for the year, after making ample provision for depreciation, 
&c., was £43,205, the net profit being £33,271. After making 
more than double the provision made last year for income- 
tax, and after writing off the balance of the new issue ex. 
penses they had a net amount for the year of £25,271. With the 
amount brought forward they had a sum of £42,669 avail- 
able. The interim and final dividends recommended amounted 
to £13,230, to which must be added the amount proposed to 
be written’ off the surrender rights of £2,000, leaving £27,439 
profit to carry forward after the payment of the proposed divi- 
dend. The directors considered themselves justified in increas- 
ing the dividend on the ordinary shares to 74 per cent., free 
of income-tax, and arrangements had been made to distribute 
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a further } 


5 per cent., free of income-tax, on t 

ordinary shares, making their dividend sh per Pi Preferred | 
The Food Controler had favoured them with a contract for} 

2,000 tons of New Zealand Glaxo, the Government und : 

to find the necessary shipping space. They must, however 

make it quite plain that the above transaction did not com, 

into the accounts now under consideration, { 


for the deliveries 
began in October, 1917, after these accounts were drawn y 


1 he contract would be completed next month. Notwithstanding 
their export trade in Glaxo had been practically cut off, he 
had to report a substantial increase of turm Last year he 
had the pleasure of telling them that their New Zealand house 
had arranged for two new Glaxo factories. 
the war delaved the completion of those fact 
full benefit would not be shown until the accounts for the || 
current year of 1918 had been put before th: Their Welling. | 
ton house had since arranged for the erection of a third Glaxo | 
factory on a much larger scale than any of the others. They! 
were hopeful of getting that third factory in working order | 
for the coming season starting next October 
for those various factories had been assured for the next ao}! 
years. In that way they hoped to be in a ition to meet |! 
the increased demands of the public and the Government during |) 
the war, and after the war to be in a position t immediately | 
extend their home trade and reopen their ign markets. | 

To meet the anticipated increase of trad ter the war it) 
was obvious that there must be much larger king facilities | 
for distributing purposes than they at present  possessed,| 
Although no suitable building could be er 1 in England | 
during the war, the directors had completed angements for | 
the erection of a modern building, when 


itted by the! 
. - . . } 
authorities, situated in the centre of London the immediate || 


Difficulties due to 
ri€s, so that the 


he milk supply | 


vicinity of the chief railway stations. Jn \ £ the growth |) 
of their business, especially Glaxo, as well as t! ed of further | 
factories, the directors considered it was ative to seek | 
additional capital. If the sanction of the Tic sury could be} 


obtained an extraordinary general meeting would be called to} 
onsider the matter. There had been no further relief in| 
respect to double income-tax. In conclusion, the Chairman] 
paid a tribute to the fine work of Mr Alec Nathan, Mr James | 
Muir, Mr Maurice Nathan, and Mr Potter. He also spoke) 
highly of the work of the staff in Wellingt France, and | 
London, and announced that they had decided to declare in-| 
terim dividends to March 31st of § per cent. the preference | 


shares, subject to income-tax, 65 per cent. p innum on the} 
preferred ordinary shares, subject to income-tax, and § petty 
cent. per annum onthe ordinary shares, fre ncome-tax. 


| 


Mr Maurice Nathan seconded the adoption of the report, | 
which was carried unanimously. The usual formal business | 
having been transacted, the meeting terminated with a vote of | 
thanks to the chairman, directors, and staff. 





MONTE VIDEO WATER WORKS COMPANY, LIMITED. 
INCREASED REVENUE—LARGE RESERVES. 


The thirty-ninth ordinary general meeting of the Monte 
Video Water Works Company, Limited, was held, on the 1th|| 
instant, at 52 Moorgate street, London, Mr James Anderson 
(the chairman) presiding 

The secretary (Mr G. Proctor) having read the notice com 
vening the meeting and the auditors’ report, 

The Chairman said that a change had been made in the com- 
parative statement of gross receipts by the exclusion therefrom 
of profit on exchange made in remitting to London the 
net receipts at Montevideo. Before the war such profits were 
not large, averaging only £1,200 for the five pre-war years, 
but in recent years high figures had been reached-—£2,987 i. 
191s, £5,328 in 1916, and £14,857 in 1917. These were qui 
abnormal, and would largely disappear as soon as the war Ltd 
over, and it was thought well to show them as special items 
in. profit and loss account, eliminating them from ed 
account. The gross receipts showed the large increas? 
£11,978, which was all the more remarkable in that it came 
on the top of a record increase of over £25,000 1 the Pp shal 
ing year. These increases were largely in excess of | 
might be expected from the natural growth of the er 
and were attributable to prolonged periods of drought 1 
years. On the other side of the account were * a 
factors in the shape of a heavy addition to the working 
penses, which had increased by £13,926, or nearly 20 a of 
as compared with ror6. Wages had increased, and the 
materials of all kinds had gone up to unprecedented 
The rise was most marked in fuel. The whole of their WS" 
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atari 
supply had to be pumped a distance of over 21 miles to high- 
level reservoirs in the neighbourhood of Montevideo. There 
was no fuel to be had in the country, and they were entirely 
dependent on coal imported from England. In pre-war days 
their coal, delivered at Montevideo, cost 30s to 35s per ton, 
put they were now paying £9 12s 6d, and it was very difficult 
to obtain. The addition to working expenses in the past year 
somewhat exceeded the increase in gross receipts, the net in- 
come showing a decrease of £1,948, which, however, was not 
unsatisfactory in a year of such difficulties. After payment 
of the usual 8 per cent. dividend, they were enabled to make 
the same appropriations as last year—namely, £20,000 to re- 
serve fund, £10,000 to depreciation fund, and £2,500 to staff 
provident fund, and to increase the carry forward by £2,781. 
The reserve fund and undivided profits aggregated a large 
sum, and it had been suggested that more of the profits should 
be paid to the shareholders. There were, however, some very 
serious points in this connection which must be considered. 
The company occupied a position of great responsibility in 
Montevideo, and they must pay regard to the interests of the 
citizens as well as to those of the shareholders. If times were 
normal the directors would immediately consider the question, 
and while they hesitated to do so for the present, in view of the 
increasing cost of working, it would be unwise to prejudice 


their position with the Government by increasing the dividend 
under existing circumstances. He moved the adoption of the 
report and accounts, and the payment of a dividend as recom 
mended 

Mr \\. Galwey seconded the motion, which was unanimously 
adopte’, and the usual formal business terminated the pro- 


ceedait 





RIO TINTO COMPANY, LIMITED. 
ORDINARY DIVIDEND OF 90 PER CENT, 


The torty-fifth ordinary general meeting of the Rio Tinto 


uited, was held, on the 1oth inst., at the offices, 3 


Lom { street, London, Sir Charles W. Fielding,. K.B.E. 
the chairman), presiding. 

The secretary (Mr J. Gordon Macleod) read the notice con- 
venil he meeting and the auditors’ certificate. 

Th hairman: The various mining operations in Spain 
were carried out during the year 1917 on the lines of our 
estab! | programme, altered only in so far as exigencies of 
circu ces that arose from time to time made such altera- 
tions essary. The production of copper during 1917 was 
carried on in Spain by the usual wet and dry processes, but 
certain improvements and economies have been introduced. 
Naturally, with other concerns the world over, we have 


suffered trom a shortage of supplies and the dearness of mate- 
rials, but during the year under review, I am glad to say, 
we Ww able to carry on the necessary operations. The en- 
hanced cost of food in Spain and elsewhere made it desirable 
that some addition should be made to wages and salaries, and 
at the same time the company has done everything it could 
to facilitate the supplies of bread and other necessaries in our 
mining towns at the lowest possible costs. The improvements 
in the housing and social conditions of the workpeople men- 
tioned last year have also been carried on during the period 
under review. As to the immediate future, I cannot speak 
with any certainty. Supplies of fuel, iron, and other mate- 
rials essential to our operations are very insecure, and, when 
obtained, are at extravagant prices; exchange also is very 
much against us. Consequently, although copper is still at a 
high value, the costs of production are enormously enhanced, 
and the profits adversely affected and uncertain. As to the 
more distant future, the high rates of freight and the high 
prices obtainable for copper and sulphur have naturally 
brought into local use mineral which in ordinary times could 
not be produced in competition with our materials. We believe, 
however, that our production will maintain its position in the 
world’s markets when we again emerge from the aftermath ot 
the war, and we believe that holders of shares may then look 
forward to the return of our old and prosperous conditions. I 
will now propose : “ That the report and accounts for the year 
‘917, which have been submitted, be now adopted and passed.” 

Mr J. M. Macdonald seconded the motion, which was put 
to the meeting and carried unanimously. 

The Chairman: I now propose: ‘‘ That a half-year’s divi- 
dend of 2s 6d per share on the preference snares, and a final 
wae of 458 per share on the ordinary shares, making, 

the interim dividend paid in November last, £4 108, or 
z ‘- cent., for the year 1917, be now declared, payable (both 
a -Nglish income-tax only) on the rst May next.” 
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| 
The Earl of Denbigh (director) caneietion. | 
which was unanimously adopted. 
The formal 


seconded the 





business having been transacted, Mr Miln 
said: It is always a pleasure on these annual occasions to meet 
our chairman and his co-directors face to’ face, especially 
when, in these dark and difficult days, we have had such Y 
satisfactory dividend declared. I therefore have 
pleasure in moving a hearty vote of thanks to you, Sir Charles, 
for your able conduct in the chair, as well as to the directors 
generally for their services during the past year, and perhaps 
I might be allowed to tender, on behalf of the shareholders, 
our congratulations tu you, sit, on the recent well-merited 
honour which has been bestowed upon you in recognition of 
your patriotic work for our country. 
The vote was seconded by Mr G. D. 
mously accorded, 


White, and unani- 
and the proceedings then terminated. 





GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 


Advances to Redemption Account. | 
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3 
and Certi-| 228 é a : ar ena | 
Date. ticates = FS © do “o| € -| 3 S¢ 
Out. $22 2 == 23) $$38 | S24 | 
standing. _— Z 25 32 8 3 3 ’ 3 + | 
sa ~ £ a % £ £ 
Aug. 26 21,535,065 6,301,650 3,810,000 es a Hi 11,423,415 |? 
Sep. 30) 28,408,606 381,500 3,500,000; 4,500,000 15°8 10,923,546 9,105,560 | 
Dec. 30 38,478,164 169,000 600,000 18,500,000 48:1 9,923,546 9,285,618 | 
1915. | 
Mar.31 39,801,867 a3 159,000 27,500,000 691 8,623,177 3,517,690 
June30 46,576,801 302,665 139,000 28,500,000 61:3, 9,585,828 8,654,638 | 
Sep, 29! 72,022,525 443,455 214,000 382,500 28,500,000 39°5 20,400,000 22,969,280 
Dee. 29 103,125,099 729,328 159,000 249,000 28,500,000 27°6 54,620,563 20,535,864 ' 
1916. ij 
Mar.29 106,690,991 1,029,030 144,000 53,000 28,500,000 26°6 71,121,076 7,901,945 |’ 
June28 > 122,099,278 1,704,004; 104,000 36,000 28,500,000 234 88,157,692 7,005,590 
Sep. 27) 131,525,480 2,389,854 94,000! 36,000 28,500,000 21°6 99,320,972) 5,964,362 
Dec. 27 150,144,177 2,430,151 64,000, 40,000 28,500,000 19°0 118,102,160) 6,868,168 


1917. 
Mar.28 144,687,070 5,000,568 3,399,000 250,500 28,500,000 19°7 110,668,152 6,869,986 
June27 161,673,676 6,449,156 1,319,000 255,500/28,500,000 17°6 152,484,251 5,564,081 
Sep. 26 178,639,755 7,422,488 99,000 235,000 28,500,000 16°0 152,061,555 5,166,688 
Dee. 26 212,782,295 8,554,029 39,000 675,000 28,500,000 13°4 186,656,709, 5,485,615 

1918. 

Mar, 13) 225,316,715 9,681,700 
20 223,922,097 9,681,700 
27 228,149,289 9,717,690 
Apl. 3) 230,851,193 10,179,005 
10 232,372,640 10,210,258 


39,000 675,000 28,500,000 12°3 206,365,688 5,450,510 
39,000 675,000 28,500,000, 12°2 208,808,085) 4,560,815 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE and OTHER RECEIPTS. 


Total Receipts into the 

Exchequer from 
April 1, 1918, April 1, 1917, 

to to 
April 6,1918. April 7, 1917. 

Balances in Exchequer on lst April :— £ £ 

Bank of England .,.......+++++ 19,361,578 .... 25,209,947 
Bank of Ireland ..........-.++-- 1,668,452 .... 1,225,912 


21,030,030 .... 26,435,859 


REVENUE. ee 
onan $89,000 


iii: . . cuteanendcetevedenses: (ae 


ee Fee 
Estate, &c., Duties.......0+++++ee++- 501,000 .... 515,000 
Stamps ....ccesccccceceeccceecccess 161,000 .... 54,000 
Land Tax coer cccccocccccesescccoe} 60,000 a 70,000 


House Duty eeeecersecocseoscsseces 
Property and Income Tax (including 


Super Tax) ....+..seeeeseseeeeeee 8,202,000 .... 6,451,000 
Excess Profits Duty, &c. ....--+s006 4,378,000 .... 3,665,000 
Land Value Duties .......eeseeeees 6,000 ..% 10,000 
Post OffF60" .ccccccccccccceccccccccs 1,000,000 ..... 1,000,000 
Receipts from Sundry Loans, &c. .... ee cece 500 
Miscellaneous .....seceseeceseeseess FIRST. ccce 175 








wee 12,957,675 
we ee 39,393,534 


Revenue a eee 


Total, including balance .... 37,414,261 
OruerR RECEIPTS. 








Repayment of Advances for Bullion.. _ 100,000 .... aa 
For Dense Bills for Supply. .eeeeee05,315,000 .... 52,513,000 
For 3 per cent. Exchequer Bonds, 1930 4,100 .... 


For War Savings Certificates ......-- 1,400,000 .... 800,000 
For 4 per eae’ War Loan 1929-1942, 

ual r cent. War Loan 1929-1947 ** eeee 26,000,000 
For National War Bonds......+++++- 15,478,000 .... cs 


Temporary Advances— 
Wepeted MAMIDLs Uisivers<eise0¥d 43,000,000 .... 17,065 000 
+» »»135,761,534 


Total ..cessceseveeseesees + +802,109,361 
* Excluding sales ec ee = Private Banks not yet 





39,000 675,000 28,500,000 12°8 198,363,370 5,421,045 | 
39,000, 675,000 28,500,000 12°7 198,563,370, 6,026,427 | | 


39,000, 675,000 28,500,000) 12°5 202,855,479) 5,797,500 | 


' 


j 


} 
} 
| 


| 
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EXPENDITURE and OTHER ISSUES. 











Total Issues out of the 
| Exchequer ee The lowest Non-Profit rate 
yril 1, , April 1, 1917, 
| _— — a to | cannot compensate for the sacrifice 
‘ 1] i April 6. 1918. April 7, i. | of the right to share in the surplus of 
i “oXPENDITURE. t 
| Permanent Charge of Debt ....... e+ 2,330,062 .... 2,887,909 | a Well-managed Mutua! Life Office, 
i | Interest, &c., on War Debt ........ ee 11,971,952 .... 2,841,575 
Payments to Local Taxation Accounts, 
its cheniabemiaiemiiaedstaahiesie 90,000 .... 90,000} The DISTINCTIVE SYSTEM of th 
Cons lidatea Funs d Services .... eeee nies ~ ‘i . 
Supply Services ..cccvecccssesseness 43, 160, Mee eces am | Scottish Provident Institution 
Expemditere ...c.cccedcceccecese "$7,552,014 ..-» 48,090,612 
OTHER IssvES secures the advantage of Non-Profit Premiums 
\dvances for Bullion..........0. 100,000 ....- } th th Lalla didtallicass eo 
reasury Bills for Supply...... 128,827,000 .... 41,889,000 | with the right to share in ° 
rar vances repaid— | 








It is the ideal system for the present time, 












nid ibcdaeis iy ++ ++ 20,000,000 | 
186,479,014 109,979,612 | Accumulated Funds £16,000,000 
Ex oe jer — 
il 6, 1sis . April 7,1927 if London: 3 LOMBARD ST., E.C. West Erd: 
£ 
k of Englard 14, 062. 989. . 24,659,945 HEAD OFFICE: 6 st. ANDREW 
. i lreland 2,167,358... 1.121.977 as - | ) 
a errs 16 230 347 eeee 25,781,922 j —— || 
ae 7 < . ; -— | ———e, | 
POUR ck seve besnnseuevnceess 202,709,361 .. + 135,761,554 | In these days, when wide circulation of . through i 
a st is impossible, we rely on news advertise: {| 
Treasury Bills outstanding on April 6, 1918 .. *949,465,0C0 the post 1 im possi le, we i ly on} en 
P inelod s £397,000, the pr ee ds of which were not carried to the | ment to remind our friends that we lo them to do 
i.xchequer within the period of t Account, besides a part (not yet what the y can to mi ike the merits of th ty known }}| 
ascertai oui and brought to onalin of the Bills tendered as sub- | in their own circles. ! 
| scriptions to National War Bonds. 


: ; _ ¢ Saale a - 1 be Fe 
+ Includes part payment of Bills tendered as subscriptions to | he Clerical’s strong 22 per Cent. Valu 


Unbroken 
National War Bonds 











|} Bonus Record, and attractive Rates of | um, Carry | 
| ‘Treasury, se 8, 1918. great weight with everyone who is sele« n office in | 
ee which to assure his life in these haza: s times. f} 
—«Obe Bankers’ “Gazette, A. D. Besant, General Manager « \ctuary. | 
Clerical, Medical and General Life | 
Assurance Society, 
St. James's Square, S.W. 1, london. 

BANK OF ENGLAND. 15 mes's Square 








| | Sena nLnanLnnARaRRAaUDUneIniaenae====== 
{| Week ended Wednesday, April 1c, 1918. 
\| ISSUE DEPARTMENT. 





Ten Years’ ReEcorD. 














£ £ 
patna 78,144,180 Government debt.... 11,015,100 






















, \ ; 
: At corresponding date | April 9, | April 14, , April 12, ‘ i, April 12, 
| Other securities -e» 7,434,900 with the present week. | 1908. 1915. 1916. i917. 1918 
| Gold coin and bullion 59,694,180 | ———___________._-______—___—_ : an 
' ~~ ———esees 8 Cinewinds xe i , 2 t 
78,144,180 78,144,180 | ~ "Bank post bills) — 28,914,220 A.586,3A5) 35,657,825 35.050 650 (130035 
! in de : 5 802.94 45.392,13 40,077; 
| BANKING DEPARTMENT Public deposits............ 11,223,495 104,156,735 68,802,934 aco TA 
’ Other deposits ............| 43,742,329 102,969,283, 79,960,658 125.562, / 
j £ | £ Socudanions securities aed 1757433 wan tane et : * ro aan 
{ ii p Peat . nel wat eoamettio Other securities ........ 30,780,629 137,813, 951 125,523,9 
i 1 reprietors capital.. 14,553 900 Government securities 56,868,332 Reserve of notes and coin! 28216770 39175641] 42,714.43 34750343 S068 
|| Rest ....++++-e++++ 3,107,031 Other securities ....102,069,443 | Goin and bullion ........| 38680990) 55,311,986, 57.922.168 54,950.993, @OASIN 
|| Public deposits* .... 40,077,734! Notes .............. 30,263,475 | Proportion of reserve to ’ a 8% 
Other deposits ......132,193,895 Gold and silvercoin.. 741,990 | _ liabilities... --+-| S1E% | 189% Bw . S% 
Sevenday and other Bank rate of discount ....| 3% | % 5% JA, 
ows ay Market rate, 3 months’ bills, 2h 3 3 | 4% 7) 5 
bDillS...eeeeseeeens 11,580 Price of Consols .......... si, | Sf = aaa 
' om aa? nan | Price of silver per oz....... 25 23s OR" 
j 189,943,240 189,943,240 Ave rage price of wheat... | 3ls a7 54s "Oa | 5ls &d Rds 4d Tas 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


Exchange on Paris (short) igh 25.4645-564 |) 28.84-94 27-15-25 tes 
| CoMPARISON with PREVIOUS WEEK and a YEAR AGO. 


— New York .... $4.80 $4.77 $4.768-4 


— Amsterdam (short) ..| 224 ' 12.154- -174 | 11.12-18 11.55-60 
at ll ee 


Clearing house return . . 239,869,000'256,570, 900 299,079, 000 253,111,000:401, 50108 401,010 
BANKERS’ CLEARING RETURNS. 








| 
Amount. 
| 





Inc. or Dec. on Inc. or Dec. on 
Last Week. Last Year. 

































| £ | £ £ . y 
NI ita tases ...| 3197031 |— _ 443593  — ‘18421 Weeks Ending Town Clearing.) Qjonvity. Total. 
ie Game... ccdidscuvedeoss 40,077,744 | + 3,789,654 — 9,314,395 dpscicaleancinarenrtinaiaaaadenactastiniidisasilenn Reiaimanistiniaalal ——_—_—_—_—— £ 
Other deposits. . seseeeseeees| 132,193,895 | — 18,078,881 4 3,331,141 918. £ £ 5,493,305000 
Government securities ........ | 56,868,332 | — 2,439,700 + 19,271,962 eer i 4,846,560,000 646,745,000 401,307,000 
Other securities .............-.. | 102,069,443 | — 11,417,374 | — 21,554,118 | April 10 .........eeseeeees 340,044,000 61,263,000 
Reserve trees settee ener eeeeneene } $1,005; ~ 875,292 | — 3,744,878 eS ee 5, 894,612,000 
Note circulation. ............... | 47,880, _ 117,730 | + 9,250,055 —_ to date, 1918 pesednes 5,186,604,000 708,008,000 5, 580,161,000 
Coin and bullion................ | 64%170 | — ee Pe ey “0. AD winncnccscagnced 4,943,943,000 636,218,000 314,451,000 
% of reserve to liabilities ......| 18% + i% | - 14% Snevense or Decrease | + 242,661,000 | + = ~ 563% 
eel he eh ea aoe i Ss6nesdechdscanweeta | = 490 = “28 * = 
THREE Monrne’ Recor. BEM. ---2-0002serenevooe L eee ee 


a 


































. =. | Total for year, 1917 ........ 
tea) $ 28). | see ey iscrenes is 
Coin and| Zea | Goonsities |g | strc 
Date. Bullion. vee | Deposits Banking | Reserve. 25 | a 
Exe” | rt- Sais 
52a | ment. 38 | 
snnconisenstnsins Mh hiaaigaitarinatiiliayi smiiahedaincinihaiiatinedl al | 
"1918. £ a: | «2 £ £ | 
an. 16... 08 | 45,325,380 | 163,005,506 | 1 £ i | 
23 . 1") Se:anajee6 | 451222'905 | 1¢6-254,695 | Iszoseoes | Soaerrat i , secesesees 32,565,100 334,000 | 64 | 
2D ..» 45,896,295 7125 | 147,765,539 7 \1R— | BRISTOL....:......0..000000e +++] 13,764,000 | 14,648,000 | + in | 
Feb. 6... .| 58,609,501 | 46,131,315 | 166,647,615 | 153,783,597 | 30,928,186 | 184|— DUBLIN 67,757,600 | 76,013,900 |+ 8,256,500 9 
20 ....| Beariaer | 620730 | Taeaat'sis | 1g oteea See | Tex | LMRDG...-.ccccocccccoceocseeee| 22139500 | 2 * Sista | 25] 
21... 47.251.225 16,881 | 154,991,448 —| LBICESTER ...................-| 7,661,900 | 9,849,600 |+ 00" | i93) 
Mar. 6 ....| 60,084,721 | 47,590,795 | 178,737,166 30,943,926 | 173\—| LIVERPOOL .............++-++++| 116,881,400 | 124,566,900 |+} ad | 
20 "| Gayeosas | 47'36e.896 | losers | Lekaeases | Sh2005% | 183\— | MANGHESTER ...............--.| 142,590,300 | 201,117,900 |+5852780) | "gq 
pen 75.22'| Q8aR | stato 168 307s S2eeies | 17 — | NBWCASTLE-ON-TYNE ........| 24,300,500 ys ee mi 
10: eoasou | Sass | Trae | Iaksstirs | Slomaes |e" GMMPRIBLD 000) ast o | aeazsaon [+ 300n) BF 
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FOREIGN BANK RETURNS. 





BANK OF FRANCE. 


———— | | 








|Comparative Increase 


| April. 11,; April 4, | Ane = bn - Decrease. 
| 1998. —_ | | Wak. Last Year, 
$< | — | ———__ | -—— 
AssET & ne 


£ 
i - bullion 15 52,00 215,001,000 208,894,000) + $1,000 + 6,158,000 
Oot which held abroad 84,000 81,484,000 2 5 at 200) _ + 3,577,000 
Silver coin and bullion 10.208,000 10,199,000 10,384,900) + 6,000 — 179,000 


Discount and advances. 152,506,000 161, 360,000 117, 1476,000|— 8, 854, 000 + 35,030,000 


LITIES, 
Notes — Ws oseeeanin eoce "1043472000 1033915300 we 000) + 9,556,000 + 289706909 
Government deposits .. 2,287,000 3,356,000 5,642,000) 1 069,000 — 1, 355,000 
Private deposits. ....... 131,878,000:125,054,000 100,415,000| + 6.824,000 + 31,463,009 


NATIONAL BANK OF SaeNERE. 


‘Feb. 28, | Jan. 31, | Feb. 28, Last 
1918, | 1918. 1917. | Month. Last Year. 
x & & F £ 


9,641,000. 9,650,000 9,155,000 — 9,000'+ — 485,000 
11,421,000 12,285,000) 8,377,000 — 864,000 + 3,044,000 


AssETS, 
Coin and bullion ....+... 
Loans and discounts.,.. 








Debtors abroad .... 2,712,000! 2,446,000 2,509,000 + 266,000 + 203,000 
Becurities .-.-. oeeee 2,016,000, 2,525,000, 2,585,000 507,000— 367,000 
[ABILITIES, | 
Circulation .-.....+++--, 18,378,000) 18,272,000: 15,322,000 + 106,900 + 3,056,000 
Deposite .....-++-+++++: .+ 3,254,000) 2,698,000! 2,612,000. + - 556,000 + 642,003 
BANK OF ITALY. 
—- ~~ Feb. 10, ; Jan. 20, Feb. 10, Last | Last 
| 1918, | 1918. 1917. | ath. — 
ASSETS. & | £ £ | | 
Total cash .....-.-sseeee $5,003,000 42,856,000 42,795,000 + 149,000 + 210,000 
inland bills......-.cceeee 29,467,000 28,603,000 20,228,000 + 861,000 + 9,239,000 
Poreign bills ......ccccce 885,000 884,000 836,000 + 1,000 + 49,000 
OOD, csccecesat Jeseee 22,346,00C 20,600,000 15,156,000 +1,746,00C + 7,199,000 
Government securities . 8,806,000, 8,939,000 8,834,000— 133,000 — 28,000 
ABI ILS 
Note circulation 7 291,000 262,244,000 155,911,000 + 1,047,000 + 107330000 
Deposits .. seteeeeeeees 53,130,000 58,522,000 33,088,000 —5,392,000 _+ 20,042,000 
NEW YORK ASSOCIATED BANKS. 
7 April 6, | | Mar, 30,; April 7, Last | 
19g. || 1918, 1917. Week, | Last Year. 
Assets, & | &£ 2 £ & 
Reserve, own vaults 99,776,000 - 24,000 — 96,338,000 


3,438,009 3,462,000 
Do Fed. Kes, Bank/107,534,300 103,688,000 46,712,000 + 3,845,000 + 60,822,000 
Do other dep'tories) 1,788,000 1,576,000 11,793,006 + — 212,000 — 10,010,000 
Loans and discounte)861,102,000 867,370,000 727,840,00C\— 6,268,000 + 133,262,000 


LiaBiLiTizs, 
7,168,000 7,136,000 5,624,000 + 32,000 + 1,544,0C0 


Circulation ...ccccocs 
Net deposiss .. +oces ay 705,258,000 782,530,006, + 3,600,000 + 6,168,000 


Reserve eesaaaiai haz teats 000 108 ,726,000'158,286,000'+ 4,034,000) — 45,526,000 
Legalreserve ...0.. onshs es) 99,526,000 128,580,000 + 488,000 — 28,566,000 





Boers reserve |..... “T2-74000| 9200000 23:706.000 + 3,546.00 — 16,960,000 
BANK OF SWEDEN. 
| Mav.-22,, Mar.16, Mar.24,, Uae — 
| 1918 1918. | 1917. | Week. Last Year. 
Asante, & & & £ a 
GOL ....66..-.ceeeeesee| 13,599,000 13,049,000 10,731,000 + 559,000 4 2,865,000 
Balance broad and) 
foreign bills ..seccsese| 7,287,000 7,193,000 7,731,000 + 94,000— 444,000 


Swedish and fore 


Government securi ee 3,937,000 3,953,000 4,032,000— 22,000— 95,000 
Discounts and ioang .«.. 14,755,000 14,705,000 7,502,000 + 52,090 + 7,455,000 


LABILITIES. 
Notes in circulation ....| 32,173,000 32,756,000 21,958,000 — 583,000 + 16,215,000 
_ 8,158,000 6,971,000 7,565,000 +1, —_ + 573,000 


poeite at n otice sese-s 

In the above tables ‘the Russian rouble is converted at ; the German 
Mark at ls. the Austrian crown at 10d; the Dutch florin at 1s sa, the Swedish 
kronor at 18 per £, the Norwegi 





and Danis': an kronor at 18/15 per &, th 
franc, lire, and peseta at 25 per &, the yen at 10 per &, and the American 


dollar at 4s, 
7 IMPERIAL BANK OF GERMANY. 





Mar. DO, Mar. 23, Mar. 31, Last | 
, 1918 | 1918, 1917. | Week. Last Year, 
Asserts, & & & Se 3 &£ 
nea eteeeeee 120,376,000 isa eeaee taneeen + 7,000 — 6,152,000 
SL déneevecchanss 5,96 797,000 + 32,000 + 5,171,000 
Treasury notes . 16,938,000 €6.957'000 19,052,000 + 9,981,000 +57,906,000 
Isdiscounted ..,.) 801,713,000 675,455,000 680,299,000 +1288 8 + 121414000 


LiaBiLitigs, 


Notes in Sn 598,890,000 430,891,000 +28,930,000 + 168089000 
eposits ............) 451,478,000 SSerass-000 4 420 274,000 + 95,023,000 + 31,204,000 


‘BANK OF NORWAY. 


= Mar, 15, | Mar. 22, Last 
=. ms a. Week, hast Boas. 
Assets, 
Gola 6,781,200 6,521,000 7,085,000) + 220,000|— 322,000 


mance. ”“sbroadl "and 3619 1 Vee + 372,000 558,000 
Doreigh Govt, securities, 3,24 ane * 5000 


Discounts andloans...... 18,792.000 19672500 9,992,000 — eet + 8,830,000 


Notes in circulation..... 18,830,000 amas 14,766,000! + 560,000 + 4,064,000 
“Spesin 08 notice peoetdon Tescioe 8,867,000| 5,089,000|— 987,900+ 2,791,000 
,. e right of issue of the Bank of Mpveg ta néw colediesel abd = — 
Ota, (coimand bullion) ; (2) the available balance abroad up to 
eR) fh AF OB Tikebank, Stockholm, and ine 
itanken i Kjébenha to 6 million crowns; (4) an 
¢ of 70 million crowns eye a 


BANK OF SPAIN. 


. 00, | Mar. 25, r, Sl, Last 
1918, 1918. 1917. 





Gola AssEts, & & & 
uiabeehembcommanes 80,291,000 79,949,000) 54,287,000 + nae + 26,004,000 
Silver Goans and discounts” 28,34 28,24 1,000 50,146,000 | + 
ro md 34,551,000) 34610,000! 35,752,000 
tok eves.) L3,77700C; 13,777,000) 13,777,000 
Lupus 6,000, 6,006,000 6,000,00C 
Clroulation........, e 114,123,000 
Deposits PPO er ererees 4,281,000 
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SWISS NATIONAL BANK. 


; Mar. 30, | Mar. 23, | Mar. 31, 


Last 
1918. | 1918, | 1917, Week. 
£ & & 


ASsETs. | £ | 

Coin and bullion—Gold..) 14,865,900! 14,807,000 13,727,00C' +  59,00C' + 1,139,000 | 

Bilver; 2,194,000 2,256,000, 2,025,000 —-  62,000+ 169.000) 
Darlehens-Kassenschein, 851,000 8 25,000 174,000'+  36,003;+ 687,000 | 

Cteseaste and advances, 15,628,000 10,645,000 7,842,000 + 2,935 000 + 5,785 5,000 | | 

1ABILITIES, 1} 


Notes in circulation .... roy 25,857,000 21,123 00)! + 1,958,000 + 6,696,000 | | 
Deposits ....... is adaeemia 376,000! 4,149,000) 3,275,000 + 227,000: + 1,101,000 | | 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to February 28, 1918, total issues were £1,214 000, of which £752,000 
was held by the Swiss National Bank. 


| 
| 
__ NETHERLANDS BANK. | 
| 


Mar. 16,; Mar.9, | Mar. 17, Last Last 
1918. 1918, 1917. Week, vase 
ASSETs. z £ £ £ 
Coin and bullion—Gold.. 60,317,00C, 60,175,000 49,335,000 + 142,000 +10,982,000 
Silver. 610,000 €02,000 573,000. + 8,000 + 37,0C0 | 


Discounts and advances 11,045,000) 10,995,000 14,357,000 + 140,000,— 3,324,000 
LIABILITIES. 


Notes in circulation .... " 535,000) 71,659,930 60,983,000 — 76,000 + 10 552,000 | 


| 
BANK OF JAPAN. a 


Derosits ............--..| 4651000 5,529,000) _7,284,000,— 698,000 — 2,655,000 | 
Feb. 25, | Feb. 16, , Feb. 24, Last Last 
1918. 1918, 1917. We , k Year. 
ASSETS, & & £ £ 


Gold and silver .....++.) 65,503,000 65,221,000 40,031,000 + 282,000 + 25,472 

















,000 
Discounts 3,191,000 3,519,000 1,579,000 — 328,000 + 1,612 000 
Advances . +, 22,808,000 24,240,000! 12,018,000 —1,432,000 + 10,790,000 
LisBILITIES. 
SOIR isi trasalaies snub aiethnatinnii 64,693,000 66,669,000) 44,011,000 —1,965,000 + 20,684,000 | 
Government deposits ., 64,774,000 63,907,000! 59,811,000 + 867,000 + 24,963,000 
Private deposits . ose canes _ 2,711,000 2,801,000; 2 597,000 — 90,000 + 114 000 | 
LONDON RATES. 
lw.  S.1S8 (ef |S |S is 
2) Ge. ae | ae fae | 2 
(Ea | bal ba | tS 2H ES ES 
at; ast iat | at) alti aw) an 
< < < < < < < 
Bank rate (reduced from 5 % % % | % % % % 
April 5, 1917) .......0.e06 % 5 5 5 |5 5 5 5 
Market rates of discount :— 
60 days’ bankers’ drafts....... 345 4 34 34 34 34 34 33 
ee ae coccce | 34 tel Ste | SH Sf | Sf ta | 5b 
ae ee oo! Stn Bi Ste | See | Ste | Ste i ome | 88 
6 months’ do........... cooee) Ste 8 SH | Sie | SH | Sie | SH Site 8 
Discount (Treasury Bilis) :— 
3 months (£99 2s 1l3d)* ..... 3h 3 3 | 34 4 3% «| 3 
6 months (£98 5s 34d) *...... 34 34 3h =| 3 3 34 3 
Loans:—Day to day .........06 243 283'2 3) 253) 283 293) 253 
iiccacessstaneinéanss ookel ae 3k 34 ¢ 34 3k 3t 
Deposit allowances: Banks} .... | 3 3 3 | 3 3 3 
Discount houses at callt ......| 3 3 3 3 3 3 
BARRENS? 20. .c0rccsesrecesers ES a ee 3 3 | 3k Sk 











* Changed from 43% to 4% on Dec. 21, 1917, and from 4% to 34% on Feb. 14, 1918. 
+ Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918 


Comparison with previous weeks :— _ 














| 
| 
| 
} 


FOREIGN RATES. 


~-¥ Open 
-Bank Rate— Mar — Bank oe || 


Changed. % Changed 

Paris ..seee a age 6 «e e | Swiss Bank 

Berlin ...... Dec, 23,°14.. 5 oe oe places...... Jam, 2,'15.. “os 
Vienna .....- Apl. 10,'15.. 5 «os eo | 1d .cccee Oct. 37 14, ° —o 
Amsterdam.. Jly. 1,’ 15.. 4h we oe | Lisbon ...... Jan an.15,'14. ° ee ce 
Brussels .... Aug. 20,'14.. 5 «+ o | Stockholm .. Jan. 31,'18.. ee. es 
Rome -...... Nov. 7,’ / 54 oe ef Christiania .. Dec. 15,'17.. 6 ce oe 
Petrograd .. July 23,’ ae dae Copenhagen.. Julyl0,'15.. & «. o 


FOREIGN RATES OF EXCHANGE ON LONDON. 














j Rate | Rate | Rate | 

1 } April 12, | April 5, — ” | | Usance Par. 

| 198 | 918. i917, 
Paris --..|francs to £1 ‘21 154-163 | 27 * 184- 194 | 21° — ‘es! 7 
Berlin ....) jones a | * —” [sieht 20 02 
Aactavhcsl Seat eH | 1007-10 | 10-07-11. 11-40-42 |Cheq’es| 12107 
Christi’nia kroner to £1 ,15°CO°03 14°82-90 15°96-16 | Sight 18.59 
Stockholm kroner to £1 | 14°10-12 | 13° 80-90 | 15° oes Sight 
Cop’hagen kroner to £1 | 15° 3-34 =| 15° 18-20 | 16° 
P 


‘| | ee 1 
| roubles toZl0 nom nom et ‘ Sieh 











| an: 
283-294 
exandria| piastres to £1 973—% 
New York.| Bass 80 ot) oo 14 
treal. . dollars } 
B, A .» pence to dols.| 1 
‘ io mails) 13th Be 
vid" to dols.| 6 —642 
to peso 15 
rupee! ls 5 Sys 
rupee’ ls 5-£ 
Bi Sh 
tacl | 48 
dollar) 2s 34-44 
yen | 2s 2-244 


} 
| 
ij 
i} 
| 
| 
' 
1) 


Gast Year. | 
£ 


eg Bank Bills. Trade Bills. 
Co - —— 
3 5 Months.|4 Months.|6 Months $ Months.|+ Months. 6 Months. 
I. | % tS % % 
Jan, 25 4 "3\4 Mls a4 5 i 6 44 6 
Feb. 1.34 3 4 wt wit He 518 5 1H OS 
a oe | 4 65 (4% (6 48 OS 
15../3 | Sf 325 sh 8S PH 44 
22../3¢ (3h te 3th 3tn 3 4 OB 4 
Mar. 1../3 | 34 fa 34 fs Sth } 4 4 | 4 | 4 
8.58 | 34 te Sh Sts 4 414 4 
15..58 | Sts 3is Sih 8 4 4\4 42 
22..|3% 3% 8 Sts OB Ste OB 3 | 43 =. F 
CGH Sh PGR Pe dla Pb | 
April 5.. | : 
pis gist “SY glse dle Gla bid 





| 


| 
} 
j 


| 
| 








pee 
¥ 


pensar st seems tert 













618 


1 LONDON COURSE OF EXCHANGE. 











On Usance. Tues., April$. Thars., April 11. 
Cable 12.00 «6210.6 10°06 20°09 
3 Months nom nom 
ble 27.15 27.20 77.15 27.20 
3 Months 27.55 27.60 27.55 27.60 
3 Monthe 2755 27.60 277.55 27. 
Cable 208 8 20.18 20.06 2.15 
3 Month: 2045 20°53 23°40 2050 
Cable . ‘6 
3 Months . 
Cable 4240 4250 42°30 42°40 
3 Month: nom nom 
Cable 4762 4768 $764 4 
Demand 477 4774477 4774 
Cable 18.13 18.23 740 861755 
. 3 Month 63 63 6% €53 
Cable 284 235 23 
3 Month: om no 
Cable 15.15 15.25 15.30 15.40 
Cable 1490 — «215.00 500 1510 
Cable 13°90 14.00 14°13 14°23 
3 Months nom nom 
Calcutta and Bombay .......... Demand 1/423 1/435 1/423 1/48 
UD. cobciscseussacenseuneses days’ sgt 1/444 14% 


CURRENT RATES OF EXCHANGE IN NEW YORE. 


The Irving National Bank cable the following exchange rates 
current in New York :— 


London. 


































































































































































Paris. Switzerland. Italy 
New Yok —-—-— eo = 
aa Francs for Francs for Lire for 
Dollars for £1. l #1. $i. 
Par leve 8666 5.18% 5.18% 5.183 
a 1918. 60 Dys.| Cable Ch'qs. Cheques. Cheques. Cheques, 
ee ee 4.7175 4.7643 4.7530 5.72 4.4875 8.90 
ia seswe 4.72 4.7543) 4.753% 5.7275 4.4350 8.57 
a 4.72 4.7643, 4.7535 —-§.7250 4.34 8 65 
= 4.72 4.7643 4.7535 5.7250 4.34 8 75 
April 5 4.72 4.7645 4.7540 5.7262 4.2750 8.83 
is 4.72 4.7645 4.7550 5.7225 4.2850 8.89 
7 Spain. Amsterdam Petrograd. Copenhagen. 
New York —————————_- — ——— 
on Cents for Cents for Cents for Cents for 
1 Peseta. 1 Guilder 1 Rouble. 1 Kroner. 
Par level .... 13.30 40.195 51.50 26.50 
1918. Cheques. Cheques. Cheques. 
a,  Mrtenes 24.55 6 13 30.20 
1 ae 24.75 45.25 13 nom 30.20 
=o 25.45 46 13 nom 31.3 
Pocevee 25.55 46 13 nom 31.30 
|) April §..... 26 47 13 nom 31.70 
| 3......1 Se 46.75 13 nom ne 
j Christiania. Stockholm. Greece. Yokohama, Hong Kong. 
i New York os ee -—- 
| on Cents for Cents for Cents for Cents for ents for 
| 1 Kroner, 1 Kroner. 1 Drachma. 1 Yen. Mexican $1. 
Par level ... 26.53 26.50 19.30 49.85 63.65 
1918. Cheques. 

; it. Basse 30.0 32 19.45 51.58 71.20 

: Diceeks 30.70 32 19.45 51.50 71.2 

' ee 31.65 33.85 19.45 51.65 73.25 

_ ~WSEER 31.80 35.80 19.45 51.65 75°50 
April 5 - 32.10 4.60 19.45 51.70 74.75 
i cccnst mee 33.90 19.45 51.70 74.50 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Amsterdam. Switzerland. Copenhagen.’ Stockholm. 
1918 Florinsto | Francs to Kroner to Kroner to 
= 100 Marks. 100 Marks. 100 Marks. 100 Marks 
DU REE vc ockentees 59.26 123.45 88.88 88.88 
i, Bins rt nweswewes 41.90 84.590 64 60.59 
ess: aitsaieietteiiaa a 49 20 81.70 60.50 ! 55 
: itccunensteeese 42.85 85.50 64.50 60.25 
af GE. Si.cdabscanevens 41.05 £2.20 62 | 58.25 
4 ‘ eeieiie mame 41°80 83°20 635 57 90 
Ee COMMONWEALTH OF AUSTRALIA. 
ag 5 ae a tree ey eo + ae 
= % | Since July 17, 1917. Since Oct. 3, 1917. 

: aS & London on Australia. Australia on London. 
ee | : Buying. | Selling. | Buying. ; Selling. 
Pm Etd -comiconaetl kde 1004 wy) | 2015 
+ i ; On demand ......| 97% par 99 j 
‘ge - i 30 days eeeeeeee) 97 *e 983 1 
7 = zt 60 days eecccece| 964 ** 982 | 
Sock e Usiox oF Sourn Arnica. 

sis ae 
= fo i 

i 5 ie April 6, 1918. Feb, 28, 1918. 


‘London on 8. Africa.) §, Africa on London. 




















Selling. 
a Bie 
nea 








ee). 00 eee, 


THE ECONOMIST. 


(April 18, 1918, | 


INDIA COUNCIL DRAFTS, 
Tenders tor Rs.60,00,000 in bills and telegraphic 
on India were received on April ioth at the Bank of 
England, The following is a statement of the tenders 


} 




















in :— Seat 
- _ 
endered, Acc 
Rate. Rs. setae, Per. 
Deferred Telegraphic Transfers centage, 
PEER cnnancosessceicens EE snare 38,77,000 ..... 1 
Immediate Telegraphic Transfers " 
OR Bererrrrerrre etree 4,0,000 ...... 1,235,000 ....., a 
Total bills and transfers 2,19,55,000 ...... 60,00,000 
| The amounts allotted were :— 
ese SSR ee 
In Deferred In Immediate 
| In Bills, Telegraphic Telegraphic 
Transfers. Transfers 
a Se 
Drafts on— Rs. Rs. 
Calcutta ...... 11,44,000 at Is 4.908 41,000 at ls 54 
| Bombay ...... 4$2,09,000at 1s 4.906d 82,000 
PED oseccees 5,249,000 at ls 4.906d 
Totals 58,77,000 1.23,000 


es 


| The following statement gives the result of the sales for 
| the past two financial years and present year to March 31:— 


Avg. rate per Rupee. Rs 2 
Whole year, 1915-16 .... is 4068d .... 30,39,03471 - 05169 
Whole year, 1916-17 .... 1s 4148d 499,07,77,364 - Boss 
Whole year, 1917-18 .... 1s 4°5i7d 45,20,00,000 - S116 


Next week 60 lakhs will again be offered. 


PRICE OF DRAFTS ON INDIA. 

The India Office states that the price of drafts on India 
sold by the Secretary of State for India in Council has been 
raised to 1s 6d the rupee for immediate telegr.phic transfers 
and rs 5 25-32d for deferred telegraphic trans/ers and bills, 


BULLION. 
The gold movements to or from the Ban of England are 
no longer announced. For the week ended April 19, 


1918, the stock of coin and bullion showed a decrease of 
£993,022 compared with the previous return. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on March 31, 1918:— 








& 
iia Sit ceca waceeiew is Nil 
In England— £ 

Cash placed by the Secretary of State 
for India in Council at short notice .. 6,000,493 
British and Colonial Government securi- 
ties (value ason March 31,1918) .. 28,452,945 
34,453,442 
34,453,442 


WaLtTer Bapock, Accountant-General. 
India Office, April 11, 1918, 


Messrs Samuel Montagu and Co. write on April r1th a 
foHows :—* Silver: The market has been quiet, and the pice 
receded to 45}d. To-day it rose a penny, to 46jd. The fol 
lowing important news has been telegraphed by Reuter from 
Washington :—‘ A Bill introduced in the Senate provides fot 
the melting into bullion of 250,000,000 silver dollars. The 
American Treasury will repurchase the silver at a dollar aa 
ounce. Silver certificates will be withdrawn from ¢ , 
tion, and Federal Reserve Bank Notes of $1 
denominations substituted.’ (The fine silver equivalent of 
250 million pieces would be about 194 million ounces) 
Unless the British Government has arranged with the US 
Government for these silver transactions, a rate of exchange 
differing from that which has obtained during the last two 
years, the cost of the silver contents of the rupees pu hired 
at one dollar per ounce .999 fine (so far as those rT nich 
for British trade are concerned), will be 1s 5.3354, to ndia 
shipping expenses, Xc., from the United States to I 
have to be added. The equivalent in sterling of ‘ 


silver is 46.654 per standard ounce, calculated at the ¢ 
exchange rate. 


Inpian CurnRENcY Returns} 
(In Lacs of Rupees 


Mae 1d. Mar.22, Mat, Sh 
Notes in circulation ere eee eee eens 10,259 °* 10,073 dd 


Reserve in silver coin and bullion .. 1,247 .. 1,075 +» 
Gold coin and bullion in India...... 2,797 .. 2,783 ++ 
Gold out of India ee eee eee ee eee eee 67 *f 67 ”~ 


The stock of silver in Bombay, which consisted on M 
last of 1,300 bars, is now exhausted. The stock in >! 
on the 6th inst. consisted of about 31,900,000 ounces 10 
and 14,700,000 dollars, as compared with about 29,97 
ounces in sycee ard 13,900,000 ars on March 23 
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THE ECONOMIST. 


The movements in the cash price of bar silver per ounce 


46}4 


Comparing with previous years as follows :— 


ee 


day during this week have been as follows :— 
April 10. April 11. 


April 12. 


463d 


i113, Aprill4, Aprill4, Aprill4, Apritl4, April1s, 
Apa.” A913. «1914, 915. 1916. 1917. 
Q7d .. 27d .. B6ysd .. Bs4d .. BOld .. SHA 
NOTICES. 


The London Provincial and South-Western Bank, Limited, 
announce that their board have appointed Mr Percy C. Harte 
as treasurer to the bank. Mr J. J. Spear will be sole City 
manager, with Mr F. J. Smith as assistant City manager. 


WituiaMs, Deacon’s Bank, Limitep.—To fill the vacancies 
caused by the deaths of Mr James Eckersley and Mr George 
; Davies, the board have elected Mr Percy Ashworth, 
of Bolton, and Sir Alan John Sykes, Baronet, M.P., of 
Cheadle, Cheshire, to be directors of the bank. 


Reynolds 


eE=E=_=—_——__——_ 


COMPANY . NEWS. 


DIVIDEND ANNOUNCEMENTS. 














This payment of 8} %clears off arrears to December 31, 1916. 


| Rate % per Annum, except where | Dividend | 
| marked % or stated in Cash. | for Whole 

Name of Company. __* Interim div. _+ Final div. _ Years. _ 

Interim) Date of Method ‘Lat’st Pre- 
| or | Pay- of Tour vious 
__| Final.| ment. | Payment. _|"__" Year. 
Railways. | Jo Yo 
Central Uruguay Eastern) . 
Extension, Ord. .......- | 4/ p.s.* April 27 Less tax 
Central Uruguay Benthern j 7 
Extension, Ord. ......0. 4/ p.s.*|April 27, Less tax ee 
; ''yuguay of Monte } | 
Con id o, | Pref. . a 23 %* April 27) Less tax | ee 
Cuban Central, Pref. ........ 5/6 p.c.* May 1 Less tax | ee ee 
Banks. | | 
British of South America... . a a | 12 12 
Mercantile of India ........ ca ee ee ' 14 12 
Insurance, | 
Atlas Assurance .....0.ss0s- 5/ p.s.t/April 30) Tax free '8/ p.s. 8/ p.s. 
Law Union and Rock ,.....| 8/ ps. |My& Nv, Less tax | ae ee 
Northern Assurance ........ 6/p.s. +) .. | Less tax ; 45 45 
Royal Exchange Assurance..| 7%t Less tax | wes 
Anelo-F yt tio | | Th 10 
nelo-French Expboration..| .. | .. ee 
Globe and Pheonix Gold .---{L/4 p.s.t} on Léss tax 4/8p.s.. 4/p.s. 
Ooregum Gold of India, Ord.|1/6 p.s.+| April 27) Less tax5/in £1 | 30 50 
OO. »wxucuereeaeed |1/6 p.s.+ April 27) Less tax 5/ in £1 40 40 
Pahang Consolidated, Pref.) 34%* |May | Lesstax5/inél | .. | -- 
Tekka Taiping........++e.-| 1/p.8. |April 26| Less tax 
wragiale LOE xan stkctauns | 1/ p.s.*|April 15; Tax free 

ea and Rubber. | | 
Consolidated Estates ...... | 25 %* |A ril’ 30) Less tax | oe ee 
Devon Estates (Malacca)....| /6 p.s.*|Mar. 38; Tax free Bae . 
eae | 5 %* | April 19 Tax free i, sale oo 
Rangoon Para Rubber..... Mh. Ohad on 64 1% 
—— ) Slane aaa 15 %* |April 26 Less tax | + | a 

ther mpanies. | j | 
A. Darracg.......« Palate ee 5 %* |April 30) Less tax Sues Dee 
African City Properties Trust; .. | .. | Less tax 1-5 | 3 

: “- pe j . | 
snes Ne a i; iw | | Subject to tax |} 49 19 

merican Marconi.......... yO i 4. oe on . 

Anglo-Continental Gaano ..|/14 p.s.* April 1 Less tax oe oo 
Argentine Lend and Invest-! | 

SO, PO. accstiaceten | %* |May 3) Less tax *: os 
Benson aud Hedges ........ te ee a a | 20 15 
Bobby and Co. ...........6% Serer ee? Sate a's 4 | 84 
Sritish& arg’nt'ne Meat, Ord. gtr! ee | 4 a 

Je ee: iim oe 
British and Foreign Trust ..| nie -- | Less tax 4 4 
British Empire Trust, 5 %| 

—__ I RT Ae ee Rag | ‘April 15 | se * 
Charon, Pref. ......... 022 | (April 18) Bsa | “ 
Cressington Steamship Ti Ss | 10 | 2 
Dominion Steel, Pref. | 14% |May 1 ee | ss ° 
Dwyer and Co. .......cc.ese. | as toe 4 ee tee | 12h | 124 
Electrieal Utilities, Pref... ..| 14% «April 15) es , o. os 
Eley Brothers .............. | 3/ p.s. April 29) See oo 
Empire Palace......, jeavdes St ae <“s 5 | nil 
E. Robinson andSons ...... | Less tax is 7 
wormets, Houlder Argentine! | | 5 . 

SOE usagcdecabieease oe «a -- | Tax free 
Houlder Brothers and Co. ..| 5 % .- | Tax free | 15 15 
James Calder .............. ee rat ee | 10 lo 
ON ot ace ieee ar oR ae i 7 
John Robertson and Son _. ee we ba 25 10 
— Paragon Supply ....| 9 ws | 10 | 10 
- an ebb, 54 % } 

Ts MON, sas cdebccase | 3 i | ll nil 
Municipal Trust, Def. ...... ss jer ‘ " as ws” w _ oe 3 
New Zealand and Australian . 

NS C0Ccs ceesedecceess * June 10; Tax fre 
9, nd Oriental ‘ - - i eg | 

, SRM, Dek. ..cccccce bee * \May 15) Tax free ee 
Prince's Hall Restaurant : * . ‘a 6 24 
mes and Rapier ..... a ee Tax free 10 10 
MND 8 di oie ied ci wi aa 4 4 
San Paulo Tramway ....... 24% |May 1 ee 
tish Ontario and Mani- 
Si (ba Land .... okies paki a “e 8 8 
. jon Armstrong, Whit- 
South De; ed RES 1/6 p.s.|May 7 Tax free 12h | 124 
U urham Steel & Iron 10%" és Less tax a én 
eet Alkali .........., oe} 2 pst! os so 15 | 15 
nited States and South 
w ae Invest. Trust..| 6+ . ve 5 5 
, enley's T egra 
orks .. aoe 25 25 
nani eae es ee SSO ee 





Name of Mine. 











February, 1918. 
| Est. Est. 








__| Ore. | Yield. | Profit. 
| Tons. Ga) 2 
Aurora W. United (10s shres) 
Bantjes Consolidated ....,. esse a l —. 
suasete (10s shares) .. cnr. 
CS ican diac aindciicael 400 | 39 | 329 
City and Suburban (£4 shrs.) aan 3 in 
City POU scncccscasencese *+| 58,000 | 109,819 | 47,247 
Consolidated Langlaagte .. 49309 ©5]'018 | 12 14] 
Consolidated Main Reef .... 45,020 65.571 | 8167 
Crown Mines (10s shares)....' 142'000 | 190.464 25'552 
Durban Roodepoort ........ 10,888 » 2.5244; LOO 
Durba Roodepoort Deep .. )'799 | 35,301. 739 
East Rand Proprietary 117,000 | 138.637 5.434 
Ferreira Deep ............ ++) 44,200 | 67.878 | 16,505 
Geduld Proprietary ........ 39,200 | 58.216 | 19.468 
Geldenhuis Deep ........... 46200 | 54.916 1.032 
GANONETE weccccccccnecccecs 10,800 | 1,552 1574 
Glencairn cocecsocccccccecces 17,500 | 12,301 589h 
Glynn 8 Lydenburg ........ 3,410 5,552 751 
NG UN ic invidcccesnwawe 14,300 14,504 74 
Government Areas.......... 103,000 154,478 | 58,603 
Heriot, New ........ serevers/ 7,70C ) 12,626) 2,5130 
Jupiter ..........seeccccece 19,600 | 22,636 197 
Kleinfontein, New .......... ia et ee 
Knight Central ereeetieeus 24,200 | 23,997 113 
ee 89,600 68,488} 1,253 
Langlaagte Estate..... evee+) 37,854 | 44,954 7,039 
es lei cpaasevewnnes a - us 
eyer and Charlton ........ 
Modderfontein B. .. ....... bes aoe anaes 
Modderfontein Deep Levels 39500 83.281 49,459 
Modderfontein,New (£4sh;.) 39,000 | 84.766 | 43,183 
New Unified........... e e+} 9,900 9,202 642 
Nourse Mines ..........+4.. 36,400 | 47,219 2,329 
Primrose, PD sin ncsrdenene 17,200 . 13,865 46 
Princess ........seee-+eeeees 17,200 | 23,752 2,056 
Randfontein Central........ 149000 176,492 20,909 
Robinson (£5 8! ares).......-) 36,600 40,069 3,003 
Robinson Deep ............ 45,000 59,693 , 9,012 
Roodepoort United ..... e+: 24,054 26,662 1,232 
Rose Deep........ soecoores+ 50,400 57,103 12,313 
Sheba (Ssshares)......ee00+-) ene Adis 
Simmer Deep .........see0- | 37,900 37,347 2,7340 
Simmer and Jack .......... | $7,000 | 61,678 | 17,208 
Springs Mines .......cce0e:- 23,920 | 62,595 30,413 
Sab-Nigel .cccccccecces eese+| 8,300) 22,376 8,303 
Transvaal G.M., Estates ....) 12,120 22,967 4,900 
Van RyD.....-.0+6 ececccees, 31,700 34,458 8,346 
Van Ryn Deep........... e++) 41,160 | 92,514 52,062 
Village Deep .......e-ee00+) 40,100 | 58,723 2,438 
Village Main Reef ..........) 21,500 | 33,825 8,846 
West Rand Consolidated 31,380 | 29,718 1,690b 
Witwatersrand Deep ......| 29,500 | 30,096 6,8760 
Witwatersrand (Knight's) ..| 33,000 | 37,956 7,301 
III va cccecucteotences | 25,100 | 31,775 | 3,902 
(a) Ounces. (b) Loss. 


Name. 


Alabama Power ..../ lmnth |Feb. 


Brazilian pues: }} 
receipts in milreis 2 mnths 
Brisbane Electric ..| 3 mnths Mar 
4 he pee | 8muths | Feb. 
Buenos Ayres 
Croze Trams ...... 9 mnths 
Burmah Elec. Tram-! 
ways and Lighting; 


Cape Electric Trams. 


Canadian - Western 
Natural Gas ..... | 4 moths Jan. 

Carthagena and 
Herrerias Trams.| 3 mnths | Mar. 

Catalinas Ware-| a 
ee lmnth (Feb. 


CURIE cdincccccccs lmnth | Mar. 


Cities Service Co.....| 2mnths | Feb. 


On ie est} ame See 
Cordoba Light, &e. |16 mnths Jan. 
Elec. Supply of Vict./44 weeks 
Genera! hye. Power | 3 mnths | Dec. 
Georgia Light, |! 

Power & Rails...) 
Havana Elec. Rail., 

Light, and Pow'r 


Kalgoorlie Elec. T. }|11 mnths | Nov. 
Kaministiquia Power|11 mnths Sept. 
Keystone Telephone.} 2 muths Feb. 


Mar. 


6 muths Keb, 
8 mnths | 





Year 


lmnth Jan. 


La Guaira Harbour..\11 mnths | Nov. 30 


La Plata Elec. Trams| 2 mnths | Feb. 
Lima Light, Power, || 2 mnths 

and Tramways.. J) et 
Lisbon Elec. Trams.| 1 mnth [Sens 
Manila Elec. Railrd.|11 mnths | Nov. 
Migs ippi River Powr| lmnth Feb. 
Montevideo Water.. .|11 mnths | Nov. 
Pennsylvania Water | 








| Period. | Ending 





Est. Est. 
Ore. | yield. | Profit. 
Tons. | £ £ i 
13200 | 15,267/ 536 
19,000 | 22,299/  52p | 
53,500 ; 95.221 | 37,021 
21,665 | 37.494 | 7.757 
60,000 116,471 | 45,023 
44,150 | 53,603 | 14,094 
53,570 | 71.749 | 12.615 
173,000 | 219,482 | 37,448 
25,200 | 39,028 | 4,065 
1211000 141877 | 6,084 
48,403 | 73,892 | 22,190 
42,000 | 60,582 | 19.235 
51'700 | 59.720} '714b 
12;400 | 11,735 | 5260 | 
18,000 | 12'874)  4u6 
4.053 7,002| 1,477 
17,150 1€085| ‘516 
108,500 162,388 | 60,410» 
7,500 9,013} 60866 | 
59,700 | 73,354 5,321 
24,400 | 27.408 9556p 
95,300 | 69.159 48] 
37.420 | 45,016 | 5,309 
195329} :. 2'349) 
11,220 | 36512) 225)1 
40.700 | 92.292 | 48.224 
41.000 | 85063 49.176 
52,000 | 126,884 | 64'297 
12,000 | 10,806 | 1/247 
39,100 | 51.333 | 2.050 
17:70 | 14,012 68 
18,50C | 26,058 1,440b 
129;000 150,956 9,841 
41,900 | 40,996 | 2'593 
44/600 | 65,418 | 8'141 
25,904 | 28,04 | 1'061b 
51,700 | 61521 | 13,965 
42,900 | 38.005} 4.9250 | 
33,020 | 70,018 | 33,613 
10,100 | 23.568 | 8,816 
14,06) | 23,114} 5,322 
34,800 | 36,395 | 8.027 
44.740 | 37.547 | 54,071 
50,800 68,758 | 6,273 
25,100 | 37,880 | 10,579 
35,420 | 32,489 | 2676p 
35,200 | 40,032 912, 
38,100 | 44,924 | 11,258 
30,000 | 36,353} 5.184 





TRANSVAAL GOLD OUTPUT STATISTICS. 


March, 19138. 








TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 


Present Recei pts Total 
Miie- |__ for Month, | __— Receipts. _ 
age. | 1917-18 | + or —| 1917-18 | + or— 
99] | Gross) $206,780 + 58,985, TC. 
i. Net | $127,420+ 26,091 “ ‘ 
98| { Gross 7,315,000! + 443,000) 15,152,00°}+4 1,014,C00 
| Net | 3,565,000|\— 520,000) 7,261,000!— 626,C0C 
311 30 | £35,530 + 2196) “162.038 5,879 
og { Gross 1,15C' + 49,471; 3,984,372) + 374,000 
Net | $134,940, + 30,260)  902,89t)+ 131,054 
31; Slg £42,647'+ 1,310) 346,421/+ 68 
a. ¥22,985 + ee + 217 
28 Gross; £21,822'+ 2,04 169,802/+ 20,035 
Net | £9,154) + 214 64,428) + 5,144 
31) Gross | $144,9i3'+ 3,165)  467,213)¢ 46,823 
3t} 12 | &5,316-+ 2,361; 13,3564 3,198 
28° Gross | £3,300 + 4$0C| 
31 { Gross! £1,779 ' 


t Net £1431 


2a] { Urom $1800.60) + 167,742) 29,597,246] + 7,287,538 


| 


Net $ 19229,068 4 7175,117) 1,816,089) + 


30 { See" $754,071 + 118,253) 2,140,054/4+ 317,661 


Net | $346,77%+ 49,047) 954,644/4 131,225 
oi £12,845 + 413} 134,96¢]|— 64 
27) 21 | £3,771+ 250)  36,742/4 610 
ai]... «|. 838,604 an} .. a 
31, { Gross $1093,000 + 142,000) % 

{ Net | 3544,000'+ 57,000) e 
31 Gross 45,0104 27,522) in 

Net 571,555) 47,664) ‘ a 

30| { Gross “at. 29,564, 1 

\ Net —_ £380 aie A ue rs 
30| Net | $26,1191+ 546) 293,507/4 1,164 
og { Gross! $134,479'4+ 6,909)  270,998/4+ 15,896 

Net | $58,654, 5,415) 116,264) 7,581 

e | 84,3844 207) “ 

28) °. | @4,7451+ 652 9.45614 1,048 
9g {Gross| 241,913 + 7,686] 85,449 + 14,366 

{ Net | ,824/+ 5,987) 43,5431+ 11,198 
m=: ! 228,067 (Escudo) ; : 

N i 18, ’ + 60,021 


| Net | ea 
4 Gross! $166,705| + 
1{ Wee | $121,511) + 
30}. | 221,260; + 





and Power ........ lmoth | 36 Gross | $120,000) + 
4 om _ ) | 1 
ee Sey le Gross] $3154,000 + 
Oil Dept......... {}11 mnths |Feb. 28 000 — 
Electric Light & [ ("Net's 
Tis De ze } 
Street e Pp } | 
i 549,000, 
New Coal Dept...../11 mnths | 28 { Giot*  peso.o00 
Rangoon Electric ..|11 mnths |Nov. 30) .. 85,368 + 
Shawinigan Water; — i 
and Power........| Year /Dec. 31 Green| oniads 
Toronto Rly., &...) 2mnths Feb. 28/4 Noe”) $4351447 — 
ited Electric T. of 
‘Sa webs 5 mnths | Mar. 31 Gen! foe see + 
Utah Securities ....| 1mnth |Feb. 28 { Net eit 
Vera Oruz Electric ..| 2 mnths 28) =«.. «=| ~.$42,200— 
G 298,899) + 
Winnipeg Electric ..| 2muths 28 { Nat’! 9 al 


2910, ;. 
3, 1 





8,000} es 


160,000 s,8u5a 
13,000) 10,388,000! 1,147,000 


| 


325 vas i 

$ 2,905,204 '+4- 

4 2,050,252) + 

7,769, 911,109)— 

4,680' 172,333\+ 
78,436 aa 
42,387 ai 

6, 84,200 — 

18,182 633,541 + 

7,107' —180,196'— 


+ 4,202,000 


166,624 


oe 











i} 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


fic returns of British Railways have been issued since the Government took control of the Railways at the outbreak 
a The « Government took over control of the Irish Railways as from January lst, 1917. 
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COLONIAL AND FOREIGN ‘RAILWAY RECEIPTS. AMERICAN RAILROADS MONTHLY STATEMENTS, | 
ee . " ete, 
Present Gross Receipts for Total Gross Receipt. | — Name. _ Period. Ending Gross. Ine. or Dec Net. ‘Ine. or Dee || 
Name. Period Ending Mile. Week or Month onl Lnnth Dee. 677,000 + rhc ean _ +} 
see tain | +or— toi | or— | Alatemecesontbereed| Ginitin) "| siniioo tte | RRS am 
| — — Se ae A | y mth ep. i,00 13 00 , 
| | R R R R | oVutte | is rome t 1S o ene ti 
IsDIAN. ’ a. 5. s. ‘. tmnth an 835,000 + 16:,000 , a 
Assam Bengal .... 1? weeks Jan. 2¢ 858} 2,06,018/+ 50,152 23,06.3:2 + 157,061 | Atebison, Top, BB. Fey Your «bec. 165,529 900 + 21,25 soe ey 688, 20 
Bars! Lt Rvy(2 wks) 43 weeks Feb. 2 118 28,700 — 29,60( 7,03 500,;— 2,210,800 | a ipa Jan $,214,000 + 5(03.00¢ 1.078'000.0. Lat ay 
Bengal & N. Westri. 18 weeks 2 2,057} 449,400 + 22,195 6843155 — 638,119 | Atlantic Coast Line Year Dec. | 44,065,000 + 6,741,000 | 12 00g omg ame 
| Bengal Nagpur... 43 weeks 2 2,691 | 10,486,004 1,000) $,53,96,932'+  36,02,366 Bal Obio*. 4) 4Y lmnth 1 668,000 + 357,006 1,851,000 607, 
Bombay,Bar.& 0.1. 26 weeks Mar. 30 2,872 | 20,57,90 | + 268,90(| 3,88,35,000!—  3,56,000 | Baltimore and Ohio Year $35,615,000 411,295,900 30,588'aqr 2 4 
| Bu Irma... tS weeks Jan. 26 1,342 | §,56.081' + $4,846! 1,74,17,738\— 17,083 | lo* ath Jau 5,562,000 — 6 — 80K ~ Sm 
| Delhi Umblia Kiks 25 weeks Mar. 25 239 | _1,04,00° + 18,624 "22.22.4864 2,99,499 | ObesapeakeandOhio*.q UYrur tec. S418 900 9 48 14,099 991. MR) 
| Fast Indian ...... 26 weeks SX 2,807 | 21,15,00 — 266,0C( | 6,02,16,000\4  11,45,000 | — Jit 7,172,000 — 903, ant 755, 3K iw 
G.IndianPeninsula 25 weeks BS $100 | BASS 70+ 17EOC) S6.1GSRE 35,9809 Obicago & N. Western. . tear | De 111,681,000 4 10,652,090 | 27,018, 00t/— ren 
Madras & 8. Mahr. 25 weeks 9 3,16 24,18,00( + 56,000) 5,36,17,000 + 78,0 0 | mnt vv. 0,580,006 + 494 Lo x 
Rohilk'd &Kumaon 1? weeksJan 26 289 36,701/— 22%) 7,00,330 + 57,477 | Obic., Buri., snare tl mnths 113,954,069 412.513 sere me 1 
Do Lucknw-Breilly 1? weeks ¢ 287 24,359 — 7,21¢ 820,169 + 84,175 —_— Jan. 1,1%),800 — 15 g’gmr — Som ’ 
South Indian...... 19 weeks Feb. 9 1,791 668.28: + Sos 66) 1,22,56,027 + 9,68,87 Chicago Gt. Western . ear Dee. 26,868,200 + 2% 3,606 tet + 
Sthn Panjatimnth) Linnth Oct. 31 (°17)716 22,485 452) oe ne ss 4 an \493,960 —~ &: in 
sthe Punjatim t | Chicago, Mil.,& St Paul Year De 113,733.00 + 3,13 22 ora w i 
. . . ae . . eumeanenan Nov. ¢ 7 ‘ "aoni 
FOREIGN Cincinnati N. Orleans, }™Uth. 1.060.000 |= 6,68 , R500 = zi 
ARGENTINE. 2 2 2 2 1 muth 1,749,900 + (54.0 
Argentine N. E. ..\4) weeks Apl. 6 952 10,100 + 3,300 334,800 + 67,398 | Colorado & Southern . 4 li mnths ; 16,918,000 ¢ 2,08 6,486-000 va 
Aree ntine Tran 18 40 weeks ¢ lll $,C10 + 920 120,320) + 58, 980 Li tunth sn. 1,231,809 47 454.(0 | 
K nd Pacific. 40 weeks 6 3,53 158,006 ¢ 60,00 3,563,00C + 131,000 | Oube Railroad®........ { 7unths 5,783.0 ; 1,84 1.56 ‘me au | } 
8 a Gt Southern $0 weeks 6 3,792 129,000 + 34, 4,394,708 = 134,549 Lmuth 2,127, 00 : 360,000". ae | 
B. A. Western .... 40 weeks 7 1,870 71,000 + 3%, 1,999,00, — §0,000 | Delawareand Hudson*) “year | te 29,936,000 + 5,341 5 $86 om 21am || 
BuenosAyres Cent mnths Fe 2 190 31,429 + 10,73 210,790 + 18,654 lmuth | Jan 2,442,000 + 1 $15.00. 22,05 || G 
Central Argentine. 40 weeks Apl. 6 3305 179.000)4 1048 4,266.20 + $6,600 Denverand BioGrande{ “Yi)' ic 28,423.00 + 2,9 7,448.00 — 1.86h0m . 
Cordoba Ceutral .. $0 weeks 6 1,205 42,200 4+ 15,85 1,192,550 + 22,65 imonth 5,309,900 + 1 507, 1,848,000 || 
Entre Rios......../40 weeks ¢ = B31 2),8X + 8,000) 607,500 ¢ 134,500 0 Railroad ........ { Year | _ 79,076,300 + 5 ese orit Same | Iv 
BRAZILIAN orgia Southern and; | imath | Nov. 295,000 + 57,0K jn 18 | Ji 
Brazil Gt. Southn.|!Limnths Nov. 3617). Ms44,050 + 8 471,527 + §1,C57 ida. ( S muths 1,254,000 + 214600 6,00 || K 
| Brazil Railway Ye Dee. 31),, 5,483 Ms5C22000 + 667,425 60,375,00(, # 5,996,395 | lmnth | Dec 6,885,000 — 05,200) 1,603,008 || Li 
Gt. West. of Braz! i¢ weeks Apl. 6 "" 1,010 16,20) + 5,9 262,800 > 76,9 dreat Northern sereee |] Voar 88,535,000 + 5, 187,00 = 627508 | 
Leopoldina........ 14 weeks 6) 1,83! 32,342/4 13,737 449,512 126,457 lmnath | Jan, 6,333,000 — 4 $77, = tise | M 
| Mogyana.......... Year Doe. 3!) ,, 1,280 Ms2342000 + 534,708 24,081,00 +  — 852,420 | Ulimole Central ......4 “Year | Dec. | g7:145.000 413,44 56.000 4 167,008 || M 
Paulista .........., Year 31\,, 748 Ms3461000 + 752,637 34,115,00C'+ 2,188,775 Lmoth | Jan 1,786,000 4 il 393,000.” gga |} N 
| San Paulo weeks Apl 6 1535 51,295 + 15,96¢ 462,7% + 160,095 Kansas Oity Southern. Year | Dev, 13,547,000 +4 2,2: $495,000} — Se@.anb || N 
Sorocabana .. Imnth Jat 967 Ms1952000 + 199,896 imnth | Jan 5,198,000 — 462 50K le LAM | 0 
| State of Bahia,S.W) 3 muths Mar. 31 52 Ms47,000— 20,00 237,00 — 55,000 | Lehigh Valley ........] Year Dec. | 53,359,000 4 4,43 $03,000 — 2806 am 0 
| CBILBAN AND lmnth | Jan 6,245,900 2t 622,200! = | 
| Pgavvian. Loutsville & Nashville.}) Year © Dee. 76,903,300 thy, : 761 sab be iat : 
| Antofagasta ...... 13 weeks 31} B38 40,450 + 2,05 516,408) + 37,105 Lmuth | Jan 1,307,000 173, ~ 18,000 <5aK0| ; 
Arauco...... Imnth Feb. 28 644 12,5004 2.50 Minn. St. Pan! (Boo) ..{ Year | Dee. 3454000 4 6 SLO, — 368 00 | Bt 
Nitrate (2 weeks)...12 weeks Mar. 3! 366 31,62— §,02 ; + 13,156 | ef limnth | Jan 3,621,0.0 4 212 0,000 = "EK a | 8 
Peruvian Corp.....; Smnths 51, 1,059 S1,112,55C + 102,53°  9,322,56C + 1,020,168 | Milss., Kansas, & Texas Year | Dee. $3,344,000 + 6,61 158,900 2,908,00 |) T 
Taltal ............| 9muths 31 181 20,392 + 118 224,67 + 57,025 | lImuth | Nov. 6,851,000 + 55, 090,200  SBL08 |) T 
CUBAS. | Missouri Pacific ... i 5 muths 33,(12,090 + 2,482 $25,000! 4 1,90,000 |! T 
| Cuban Central ..../60 weeks Apl. 6 362 35,1734 4,391 775,919 + 146,195 | l mouth 11:0,°C60 + 37, 105,000\—<_ 195,000 |} T 
| Havar 1a Central ../33 weeks Mar. & 70 11,891,4 3,769 337,335) + 68,731 | Mobile and Ohio ini 5 mpths 5,915,000 + 813 955,000 #200 /| 
| On ed of Havana 40 weeks Api. 6 681 64,493 + 24,822 2,200,267 + 548,544 | lmuth | Jan. 16,267,000 |— 1,832, $9.00 — 4776008 | v 
| Weat of Havana .. 40 waeks 7, 155 14,380 + 5,791 346,832) + «97,476 | New York Central noni Year | Dec. | 218,030,000 4 14,554,000 52,218,00C)— IR 08am 
RUGUAYAN. math 96, 169 117,000 788,00 
| Central Uruguay..\40 weeks 6 271 21,8694 7,610 731,81f + 207,435 | N.Y., N. Hav., & Hart. i” ear of Tei soe T §,535, 2 ia sacle 31K,00 V 
| C.Urug.(Rast. Ext.}/40 weeks 6 3il £4844 93 199,16! | + 7,483 | Lmoth | Jan 684,000 + 50,47 6,6%0\— 1am im 
| C.Urug.(Nrth. Ext) 40 weeks 6; 188 $1494 1,474 128,375! + 32,855 | B.Y., Ontario, & West. {year | Dee 9,165,000 4 371,00 228, 00K — 91,008 
| C.Urug. (West. Ext)i40 weeks 6} ail 2,818 4+ 1,255 89,314! + 14,987 lmuth | Jan 4,788,000 — 174 225,00¢| = 1,961.21 | 
Midland Uruguay .. 8mnths Feb. 23 319 10,050 — 3,280 104,920 + 4,110 | Norfolk and Western Year | Dec. 65,910,000 + 6,46 571,000)— 3,580,000 |) 
| North-West Urug.| 9 mnths)Mar. 31 u3 $25.0) — §,258: 257,09! + 16,015 lmnth | Jan. 6,165,300 — 125 3,000) 1,467,008 | 
| Urug. East Coast..! lmntn Nov. 30417). $14,597) + 1,106) " : Northern Pacific ...... Year J De 226.000 + 7,944 425,000 — 41008 |) 
| Uruguay North ... 8muths Feb. 28 73 1,872) + 15 15,011) + 1,069 | Pennsylvania System : lmuth | Jan 21,977,000 — 1,992, 165,900 — 7,457.72 |) 
| Orgge Forsics. East of Pittsburg... Year | Dec. 330,668,000 + 36,975 47,000, — 10,564, 
Alcoy and Gandia... 14 weeks Apl. 6 B Pe8,( 0c | — 80C 128,900 — 30 lmuth | Jan 9,144,990 = 2,336,7 TSX — 3,650 
NN eee eheees 3munths Mar. 31 15 6,48¢\ ¢ 1,34! 12,548. + West of Pittsburg Year | Dec 160,729,000 |+35,409,000 505,200 — 10,307,000 || P 
eee 8S maths Feb, 22 136 9,50\— 4,63 89,236 + 19, a | lmnth | Jap 4.473. = 1,017,006 980, Ole 172,00 || 
Colombian Nat.Rly 2mnths 28 86 11,80} .. 24,960 + | Pitta, 0. C., & 8t Louis, ear | Dec. | 73,508,000 4 9,472,000 15,997,00/— Loma 
Colombian North. 5mnths Nor. 30. 17)Net 4,206; 1,61C 21,826) 5,287 lmnth | Jan 4.572700 — 683, — 416,000) — 1,055,008 |) , 
| Colombia Riys, &. lmuth July 311?) 654 20,532;— 6,129 a Phila. & Reading Rly.*; ,° muths! Nov 62,474,000 4 6,280,0 5,576,700 6,606,000 |) 
| Costa Rica ........32 weeks Feb. 16) 189 2,662/— 5,225! 9:6,570/— 80,848 yt s Jan. 279600 = 338 2,00) — — SHO) 
| Dorado Extension 2 mnths 2, 71 7,40 \— 1,40C 15,70C| = 2,500 | Phila. &B. Ooal&LIrom*} yi cn. Now 45.291,00) 4 6,729,006 35,000 + 3,647,000 || 
Serption Delta. ... 45 weeks 1C 559 8,720; 1,433) 269,329) > 58,755 ‘Imnth Dee. §,191'900 4 $26,000 225,000\— 24,008 |) 
outhn of Spain (2 weeks Mar. 2°) 106 | Pe30,25°/— 65,613)  564,71¢\— 792,536 | Ot. & Mam Franciscod | (tnt). "| 32050°000 4 3,298,000 76,000 + 632,000 
International + Imnth J 31| { Gross 47,676)— 9,452) ia oe lmnth "2,837,000 4 "166,000 473,00 — 206,08 
Centri America ee a) 23,624, - 8,19: | Seaboard Air Line .... foes 30,345,000 4 4,°61,000 625,001— 2400) 
LaGuaira&Caracas 3mnths Mar. 3:23 5,50) — 4,0C¢ 19,250|— 8,250 Lmnth | Jan 7,277,000 + 512 000 “1,000\— _ sa | 
NassjoUscarshamp Year (Jdec. 31 ('17) 10,75) + 2,34 121,370) ¢ 15,950 | BOOtRORD .eeece-ceeeed | Jmnths  ——s-6L540000 5 9,840,020 44,000 > 12500 
Paraguay Central. 10 weeks Aj 16 = 485 268 )¢ 25 114,480 + 14,140 | imnth | Dec 17,328,000 + 1,832,000 008,000 + _ 666,08 
Puerto Cabello, &c.| 3mnths Mar. 3) 36 4,900\— 10 13,0% — 600 Southern Pacific ...... Tour ” 193.971.000 4 30,544,000 75,000) 4 7,953,000 
Salvador . --«». 40 weeks Ap! 6 100 $4,295 + 2,267 ee 3,222 | lmntt } 11,802,000 + 1,828,000 47,001 
Banta Fe Province, | Union Pacific ........4) “Vin” 130,102,000 415,659,000 :2.942,000\— & 
French Railways lmnth Jan. 31) .. 147,48) ¢ 55,712 . . | Vicksburg, Shreveport {| limnth | Feb "2°0,000 "33,000 6,00)+ Le 
|| Samana & Santiago 2mnths Feb. 2, ., 8,25(/— 5,681 17,11 | — 9,798 | Ted Panis _ Hie 403,000 $4,000 119,00) 
Zafra and Huelva. 2muth- 2; 2 11,5%/+ 1,61 22,49. | + 2,392 | fic. : ; "000 — 216,000)— 1,008 
} Wabash imuth | Jan. 2,345,000 — 567,000 16,000) ue) 
7 | Wabash*............ "1! Year | Dee 40,472,000 +4 2,751.000 12 103,000! — 





“ CANADIAN RAILWAYS WEEKLY STATEMENTS. 
Present Gross Receipts 

Name. Period. |Ending| Mile- __ for Week. —_—|_—_ Total Gross Receipts. 
' 


| age. ~ 4918, 1+ or— 1918 | +0or— 


Canadian Northert 39 weeks Mar. 31 $1 28e »700) + 101,900! 30,099,400 | + 603,500 | 
Canadian Pacific ..|14 weeks Apl. 7 12 988 | | $2, 984,000'+ 154,06(| 35,613, COC) + 1,694,003 | 
Detroit Grand H. 14 weeks 2 189 | £12, 62/— 1,479) 148, 11,666 | 
\ Grand Trunk. . 14 weeks 7) 4,008 | £225,717'+ 28,011! 2,341,652 - 81,164 
Grand Trunk Pac. 13 weeks Mar. 31) 916 | 1£50,401\4 23,402) 3,010 + 97,271 


Grand Trunk West. | (14 weeksiApl. 7) 


336 
Temiscouta ... 


£41,527'+ 2,959) 436,141) = 10,956 
| imnth Jan. 31} .. | $19,893. os 

WhitePasskYuiou| 2 mnths Feb. 2 (| gaze — 10188) = 18,1611 20,046 
| + 10 days. 


CANADIAN RAILWAYS MONTHLY Seeenee. 



































| Name. | Perioa.| Ending, Gross. ‘Ine. oF Dee. Net. (Inc.or Dec. 
| 
Imnth Feb. 28) $2,691, COC | 
parent 4 Grate | Sam HRA) epee ae no 
Canadian Pacific* .... 7 mnths Soe 368,00 + 1 f.0% Leann = 265800 
Grand Trank..........4| {mae |Feb. & 70,100 — 241,700\— "291.400 
eecccccces — ical 4 601,550 
mn | — 
Grand Trunk Western | 2mnthe £247,600. — on 
Detroit, A Haven &f)| imnth | | £41,000 — 3,900 
. Milwaukee .......... | 2mnths \- 6,760 
* Net earnings before deducting taxes. 
OTHER COLONIAL RECEIPTS, 
Present |Gross f 
Name. Mile- |_Week or Month. | Total Gross 
age. | 1917-18 |+or-! 1917-18 ; +or— 
2 é 
75 104,687) + 12,850 
i 62,517 ** 4,008 
16,354 695 
1367 eae 





* Net earnings betore deducting taxes. 


AMERICAN RAILROADS WEEKLY STATEMENTS. 
j Receipts for Week. 


: Shem. Period. Ending 1918. | +¢or— 

| j | 

$ + 
Colorado and Southern. . 11 weeks! Mar. 21 309,779'4+ 25,039 
Denver and Rio Grande 6 weeks Feb. 14 56 3 0) 72, L00 
Georgia Southn & Florida 10 weeks Mar. 14 §55,31‘ | 4,249 
Louisville and Nashville, 51 weeks Dec. 21° 17)i,440,880 4+ 1538,09¢ 
Missouri, -. peepee Il weeks|Mar. 14; 846,032 + 98,572 
Mobile and Ohio ....... | 10 weeks 14 239,22) 6,50 
Southern Railway eeeees 10 weeks 14) 2,560,246) 4 585,703) 
Texas and Pacific........ 12 weeks) 21 $57,570) + — 





Total 
1918. 


$ s 
4.056 388+ 1616 | 
3,168,400. IAI) 

408,221) + 11am 
74,280,000 + 31,1808 
arses Me 
ane Sa 
25,697, 9%) 

5,086,818, ¢ se. 

— 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 














| for 
Name. Period. Ending se een all 

soe | 1918. “1918. [+ or — or —| 
Ang! 14 weeks\Apl. €) 329 | 57,588 9,678 
oe ee ae 
Seay ¢ a weeks. ar 6 (18 | 42139 + «== 30) 
Calcutta ways..| 14 weeks (| Bh | R72,4044+ 4,047) 
Chatham & District. . is weeks 4 15 Al 203 
Cork iC. .seeees| 14 Weeks ‘ 21,178 + 4 
blin United ...... 9 weeks Mar. } 27,308 + 1,564 
-.| US weeksiApl 4) .. 21,125 326 
G w Corp. Tram. | 66 weeks: ¢} | 25145114 16,015 
District| 11 weeks'Mar. 16) 19 | 2i, t 124 
Hong speneved feet uj . | & acs 
e Thaned seeune 2 one ¢ we entat 138 
2) 48 | 23,784 = 2,052) 
tl; 19 £17,765) + ge 
2 78 
} i $94 
Hl i | sae ! is 
LS ae £4,616 365 
weeks Jan. 2% be eae 728 
13 weeks|Mar. 2:|  .. 2172+ _ 34 
Feb. ¢) .. + 5,446 
Mar. 2 a 1+ a 
‘Ap 7) @ | @31c%\+ 1,22 









"1918. 
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April 18, 1918.] 


MINING OUTPUT STATISTICS FOR MARCH. 






























































| 
e Tons | 
: | Crushed. | Gold Recovered | 
anus 
| (sg. ls | Value. | Profit, 
. | min. | 5 Miu g5 | Tout | 
‘ sa haw ial 
; Goid. | Tons.| Tons. Ozs.| Ozs. | Ozs. & ad £ 
D co -cocsccorececs oe . 
i oan Goldfields ....| 17,360) ee 8886! 37,686. 
; Associated soecoee esse 6,005) ‘ ad 6,546, 
x Associate Nor | 
Blocks— | 
: A, ~~ ee Bal A ; be . | 263 
6 Victorious Leases... .| 2,068 «t.«. ° Saal “~ én 5,959|Loss 341 
i‘ Balaghat ....-.+++0+++: | _ 2,200 1,440; 311) ~—:1,751(1,5990zs fine gold) 
x Barramia.......+e0++++ | * 629 BT aes 125, 297; lk 
; Bullfinch ......+++: eoe+| 4,826 a 1,770 5,154) 642 
: Champion Reef....- see! 11,676 | 1,7 8,814 (8,162 ozs'fime gold) 
5 Consolidated of New) | { 
4 Zealand— | 
Blackwater ..-.se+- | 2,657 os - 5,400, 2,211 
fi Seeapess Mines...... | 1,200 oe “ 1,655 Loss 118 
| Wealth of Nations ..| 1,170, ae te 1,083 Loss 237 
a | Great Boulder Pro-| } | 
mI rietary ..ceseeees 11,497) +» | 10,935, 37,534, 19,815 
a | Golden Horseshoe ....| 11,412 a 6,650 28,618 9,034 
j Ivanhoe ....... eoseeee) 16321 se | org) B6NO) 5,400 
oC Jibutil ....... ecccccccs! :900, oa Pops a 
| : | 5 
0 || Balgurli ......cccccece| 5,686 ‘le ee 7,781 aie 
mt Lake View and Star....| 9,282 a 11.254). 
a Mount Boppy .......++«l I a Boke 1495) 4065: 
. Mysore ......c0cccecces | 26,510) 39,887 11,287) 5,794; 17,081|(15,471 oz fimegold) 
a North Anantapur...... 1,400; 2600 1 127.—s Ll as ae 
“Hl Nundydroog ....-+eee- 8,512; 12,042 6,484) 847 7,331\ (6,482 ozs fine gold) 
x SEED « .-cnvcsnnstes 13,980) 17,583, 6,979) 1,280 $,259)(7,467 ozs fine old) 
KK Orova Links ....cccces MGT ne | we eo eee 068) 
: Philippine Dredges .... a | ee “ae nerd 430; et = 
3 Mieke Del Bey css] ee] cal cad cl cf a 
a GOMRD ...cccccccreveee 2,990 1,540 1,053) 93 1,146 sae o 
“y Taquah........+..-e00- Ss: es oe ee oe | ee 
: | Talisman ..........-- ee ce 8 uct ot de «10996 ait 
| BO cc ccccvccsseve a a. eo | ee oe $96,000: 
i Transvaa! « Ihodesian _ sal 
i (Fre eee . ee ee 5y e 
. Waihi Gold (Period 
e ended March 23) .. ee ee ee | 26,553) o* 
x Wanderer (Selukwe) ..| 7,790 .. | --  |Loss!,863 
5 Quarterly reports to! i 
Dee, 31, 1917— 
x | Brakpan Mines...... 176,100) 176,909 48,129 23,988 72,117) 303,828) 125,092 
. | Geduld Proprietary. . 114,100) 113,326 17,293} 23,473 40,766, 172,547 59.500 
a Modderfontein Deep 128,100) 127,400 34,854/ 24,523 59,374 251,385) 148,535 
+4 Princess Fstate .| 61,800} 63,235 14,440) 4,980 19,420 82,084 1,931 
a Springs Mines ...... 90; 91,367 23,783! 23,767 47,550 200,115 93,511 
mi = SSS seeeTeEEETE 
x | a 
4 | Output. Other Notes in Return. 
i a ———<< ee, Ne 
. Copper. Tons. 
00 || NG 53. cdg neki 164, Estimated value, £17,000. 
| Mount Elliott .....0. | 7,708 tons ore treated, producing 312 tons 
‘ | | of blister copper; also 116 tons copper pro- 
x | | duced from matte in hand. 
| Tanga _ Circsecaoes 1,402} Union Miniere production. 
x0 |! in, | 
Ki SNE. cco ge can aie die 50 . ee 
x | Deebrook Dredging.... 434, .. 
0 East Pc Agar 1022; Estimated revenue, £21,718. 
3 Ex-Lands Nigeria . 20; Low output due to heavy rains. 
Forum River (Nigeria) 34 .* 
1% oe _ eeks to 414) a ims crushed; estimated realisation, 
0) _ March 2 } 144. 
¥) Gopeng ( elidated ..| 77, Seieoins zeae £12,740 ; estimated working 
“ : | costs, £2,549. 
_ Hydraulic.....e.. 13 Value, £1,866; working cost, £1,633. 
Tt weesevvessenace ° 5 e- 
od Jos Tin Area ......c00,) 22| 
= fe MON scankesss casei 24 
= | STi vation iene 14; Shipped 30 tons. 
Nis snshinetieldakil 419) Value, £7,350; gross profit, £5,520. 
Kledang months to 
_ Marc! Dh). ceevevees | 4; Operations now transferred to hill ground. 
| Kramat Pulai ..... .. | «+ | Mine profit, inclading tribute, £2,887. 
pone ee sentioe sient sy Value, £6,377; estimated expenditure,£2,832, 
sUCKY Chance ...cceee | Shipped, 54 tons. 


Malayan Tin 60}| Value, £10,811; ‘working cost, £4,767; yard- 


0) age, 243,000. 


Mongu (Nigeria) ......| 
19 Shipped, 15 tons. 


Naraguta Extended... .| 
Pahang Consolidated .. 161- Ore treated, 15,000 tons. 


| BSBGe8se 


: Rambutan ,......... aad 19; Value, £3,450; estimated working costs, 
. | | £1,025. 
Ayfield (Nigeria)...... | 65) Shipped, 64 tons. 
ss Renong TD einniaiecel 843, os 
- Siameve es veers | «| 104tons 16} ewts of clean tin ore recovered. 
south Bukeru ........ 18 Shipped, 16 tons. 
i Sungei Besi............ 33) Value, £5,520; working cost, £2,200. 
3 re Syndicate........ $e 3 
s I 444, Estimated value, £7,580; estimated working 
eck: costs, £1,690. i 
18 a-Taiping ....... .| 294, Estimated value, £4,780; estimated working 
a Tin Fields of Northern | ne? 
I a ns ar 12}, Shi ° 
pongkah Harbour Tin! af a on 
| i iiteetaet to +| 100 Estimated value, £17,250 ; mine expenditure, 
Coal, _ 
| Gaseell Goal Sbecboouss | 23,4 
inese Engineering . || 5 ie - 
Clydesdale (Transvaal), pe Output Coalbrook Colliery, 17, 835t0 


Output Coalbrook Colliery, 17,833 tons; Black- 
hill Colliery, 17,421 tons, 


Dundee Coal .. 
Durban Savigation....| 30276) Pena 


lencoe (Natal). . ’ 
Natal Navigation ..."""| as'gag os 


Weefontein Colliery..| 34,4 








eefontein United ..| 34 . 
Vereen ‘ 21) 3 
Veryhenene Estates ..| ., | Coal sales, 49,531 tons; biick works, £4,390, 
Wankie (""""*"*"ts*+) 22,658, Ou # of Hlobane Collicry. 
teeeeeeeseeees! oe sales, 24,247 tons ; coke sales, 6,052 tons. 
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} HAMPDEN Cioncurry.—For March the smelter treated 5,923 tons of ore, yield- 
a tons of copper, 328 ozs of gold, and 1,637 ozs ofsilver ; this includes 


at all mines, 

Ruopesia BRoKEN Hitt.—Rhodesian Lead and Zinc Synoicate advise by 
telegram :—‘‘ March output, 666 tons of 2,240 lbslead. Decrease due to tem- 
ponety treatment of difficult ore; both furnaces now producing well.” (Note— 

ebruary output, 812 tons.) 

SuLpHipe CorporaTion.—During the four weeks ended January 26th 15,431 
tons of ore were milled at the central mine, producing 2,781 tons of lead con- 
centrates (including 237 tons from the de-leading plant), which assayed 
44 ozs silver, 65 per cent. lead per ton, together with 4,246 tons of zinc con- 
centrates, assaying 12 ozs silver, 6 per cent. lead, 46 per cent. zinc per ton. At 
Cockle Creek for the same period 4,240 tons of lead concentrates and pur- 
chased ore were smelted, preducing 1,722 tons of lead bullion containing 
688 ozs gold, 155,343 ozs silver. 

Burma Rusy.—March :—Washed 89,000 loads, producing rubies valued at 
Rs.46,000; royalties, Rs.23,C00. 

Broken Hitt Brock 10,—For four weeks ended March 27th the plant treated 
5,688 tons of crude ore, producing 891 tons of concentrates, containing 576 tons 
lead and 35,671 ozs silver; also 1,045 tons of zinc eoncentrates, assaying 467 
per cent. zinc, 

NortH Broxen Hiii.—Produced 640 tons of concentrates, containing 415 
tons of lead and 15,424 ozs of silver, for a run of 112 hours. 

Burma CorporaTion.—Bawdwin mines: Lead production for Mareh, 2,262 
tens gross, from 5,763 tons of lead-bearing material (inclading secondaries). 
Refined lead production, 1,869 tons; refined silver, approximately 216,078 ozs, 








INDIAN GOLD OUTPUT. 


| 


| 194, | 1915. | 1916. | I9i7. | 1918. 
| 





























Bar | Fine | Fine Fine Fine 
Gold. | Gold. Gold. Gold. Gold. 
Ounces. | Ounces. | Ounces, | Ounces. | Ounces. 

January ....... eteanbebe | 49768 47,354 | 45,214 44,718 | 41,420 

I re 47,842 46,117 43,121 42,566 | 40,787 

DE aistdnscececonevees 49,536 45,730 43,702 44,617 41,871 

i  taneveneetnessdncene 48,750 46,088 44,797 43,726 wa 

Di hiiuspeteisecenencsneec! 49,865 46,835 45,055 42,901 | 
ES canidvccmepinnededsn 49,748 46,307 44,842 42,924 | 
Dine cVsudearnetarcans ee! 50,035 46,189 45,146 42,273 | 
NE” tinicdeackdadiewed 50,400 46,586 45,361 42,591 | 
September............ 50,216 46,076 45,255 | 43,207 | 
ST chantasnaenens --| 50,818 45,948 45,061 43,041 | 
DUNE Cb donccteonecens 50,692 45,346 45,247 42,915 | 
PEs ncodtveracececs 54,336 48,020 48,276 44,883 | 

,. aw sconnnouda 602,006 556,596 541,077 520,362 | 124,078 





BOND DRAWINGS. 


ons of copper from customs ore. Strike terminated; operations resumed 











ti 
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JAPANESE GOVERNMENT.—It is announced from the London | 


office of the Yokohama Specie Bank that {£150,000 44 per cent. 
sterling bonds of the first series and £150,000 45 per cent. ste1 
ling bonds of the second series have been purchased on behal! 


{ 


of the Imperial Japanese Government for the purpose of car 


cellation 








OIL OUTPUTS. 


ANGLO-EGYPTIAN.—Gemsah, week ended March 1st, 21 tor 
(against 21 tons); Hurgada, 5,503 toms (against 5,422 tons) 

British BurMA.—March production this company and Ran 
goon Oil Company, 81,596 barrels 

BRITISH OF TRINIDAD.—Week ended April 3rd, 2,787 tons. 


KERN RIveR OULFIELDS.—Production month of March | 


amounted to 128,416 barrels (15,345 tons), including 73,372 


barrels from properties of the St Helen’s Petroleum Compa: 
TRINIDAD LEASEHOLDS.—Production for March (Forest Re 
serve Field), 11,100 tons. Owing to mutilation of cabi 


January production published as 11,600 tons. Actual produ 
tion was 9,600 tons. 

Trintpap Or AND TRANSPORT.—March (Barrackpore Field), 
2.208 tons, against 3,218 tons. Total three months, 12,533 tons, 
against 12,768 tons. 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld,), and the National Bank of the Orange River Colony, Ld. 


Bankers to the Government of the Union of South Africa in 
F State. Bank te the 
se Frmereel Nol ia Ont a dont Aiea 
Capital Subscribed and Paid up we ... £2,850,000 
With power to increase to ona eee eee pap 
Capital and Reserve on _ ... £3,550, 


Head Office .. | PRETORIA. 


War, E.C,2. 
London Offices :... oe { Cracus Prac, Lowpon Wars 


18 St, Swirnmn’s Lave, E.C.4, 
New York Agency... 








( 


10 WALL STREET. 


over 300 Branches in South, East 

and eee Aten Further Branches have recently been 
established at Mozambique, Quelimane and Inhambane in Portuguese 
East Africa, and Mwanza (Victoria Nyanza). 
Pars f Credit, to 
to grant Drafts, issue Letters 0 " 

eine Mail and’! Telegraphic Remittances, to buy and eollect Bills, 


and to undertake every description of Banking Business. 
D. CUNNINGHAM, London Manager. 
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Oo ——————— 
STATE —The report for last year shows that in the fire depan 
ANALYSIS OF BALANCE-SHEETS, | ment the net premiums amounted to £319,105, and the sei 
to £171,207, or 53.6 per cent. of the premiums. Commissions 
expenses were £112,405 (35.2 per cent.), and after allow om 
| UNITED ALKALI COMPANY, LIMITED, cent. of the increase in premiums as an addition to the maakt 
Year to December 51, 1916. unexpired risks, the profit may be taken as {20,646 (6.5 per 7 
LIABILITIES. ASSETS. of the premiums). For 1916 the profit upon the same fone 
Sa - cmeent Inc. — a aman. Inc. on ee. {22,627 (8 percent.). The company makes a reserve to ue 
' a -. 2,825,240 .. plant, &c..... 5,354,407 .. — 79,109 | pired risks of one-third of the premiums, but we have taken the 
Ord. shares.... 600,000 . + 1,314) Plant in con more usual percentage of 40 so that the profits of the Varions fire 
Mort. debs..... 2,725,000 .. — 15,000 ee ond 178.348 .. + 64,038 | Offices may be reckoned upon a basis which admits of comperi 
Interest "ont. eee a ---. , a between them. The sum of {23,130 was transferred to profit and | 
[| Mort. bonds .. 38,156 .. - 22,858 account .... 64,609..-- 5,816 | lossaccount. In the accident and general account the premiums | 
| 5) ndrvy cre at's 1,548,504 . + 47,779 senane fur- 1.349.515 . 37.093 were £54,717, the claims 43 4 per cent., the € \penses and com. | 
|| Five, aecicents 308 .. + 11,071 Sundry debtors 876.949 |. 4 340.773 | Missions 33.9 per cent., and the transfer to profit and loss £11,766, 
i Suspense acct. 18,532... + 47 Investments .. 585.211 .. + 232,809 Interest yielded £12,163, and the balance at credit of profit and 
| Reserve jana Dos000 7. 1000 Bille receivable “6135 7. + 8,459 | 1088 was £67,001. The sum of {20,000 has been transferred to th 


k t d a“ 146.664 87.708 investment fiuctuation and contingency act 
| Pron and ioss < o= : 


iNt, raising it to 














































—_—— —_—--. — -— £50,000. The directors recommend a further dividend of 124 
| Total... 8,514,816 .. + 919,385 BOR. occs0 8,514,816 .. + 919,385 | cent , less tax, making, with the interim dividend. 20 per cent. 
the year, less tax, leaving £31,719 to be carried forward, after 
| payment of /4,782 in income-tax. 
Reports and Dott aoe | 
fpo 5 res. CUBAN PORTS CO.—With reference to the setilement in the | 
=e above company, a decree has now been issued by the Cubes! 
. : Treasury as reported in the following cable fr the president of | 
i} At a meeting of directors of the Royal Insurance Company, . . see gle: | 
| Liverpool, Mr Herbert W. Hind, who has filled the office of | 8¢ company in Havana to Messrs Sperling and Co,, datedl 
a SS ee - oe, a heeieeieiee-anaiakads April 6, 1918. Decree provides :—1. Creates 14°00 bonds §500/) 
eee ted ee ae rn mi “The directors | ©@ch. interest 5 per cent., payable May and November; 
and was electec -puty-chairman of the company 1e d tors ~ 4 : 
a aera 7 sae ex Sateen Bie era “Woodsend, who | terest payment May, 1918, Cuban gold. Draw ings for amor | 
eee Ser ee eee ae oe pr tes M Saini ; sation September 2oth each year. 2. Exchange ‘n Havana through | 
| has been a member of the board since March, 1909 Trust Company Exchange at par, Port Co. bonds te keel 
GOVERNMENT STOCKS. & attached all unpaid coupons. 3. Providk ue provisional | 
, c. r ) , , ’ le ite *) i‘ 
COLOMBIA CONSOLIDATED EXTERNAL DEBT.—The Council of | Cruncates pending engraving | definite, | benc fore’ shiguie | 
Foreign Bondholders have rece'ved the April instalment of the | 1.2) execute notarial documents in triplicate fully deserib. || 
|| Debt Service in respect of the half-year ending June 30, 1918. ing bonds in full accord with British laws, forwarding | 
] VENEZUELA 3 PERCENT. DIPLOMATIC DEBT.—The Council of original and duplicate validated by Cuban Cons! to Trust Com|) 
|| Foreign Bondholders notify the receipt of a sight draft for| Dany, In case loss of bonds, then notarial documents may seme] 
i £4,390 158 44d, being the moiety of the fifth fortnightly instalment | 4, pasis exchange. 5. Pledges 50 per cent. port dues as security| 
| of the Debt Service payable to the Council in respect of the half- | ,.w bonds. 6. Orders cancellation trust deed and mortgage || 
| year ending June 30, 1918. — 7. Dissolve Ports Company. Orders sworn statements be sab} 
» mitted Secretary of Treasury by liquidating trustees, and reports) 
COLONIAL BANK.—Owing to loss of foreign mails by enemy every two months as to progress liquidation Other provisions | 
action it has been found impossible to complete the accounts in | marter of routine. | 
} time to allow of the half-yearly meeting being held in April as HENLEY'’S TELEGRAPH WORKS.—The report for 1917 states 
usnal. It is hoped that it may be found possible to hold the ; 


that profit was /238,725, less fees, interest, and depreciatios, 
together £75,857, leaving £162,867, plus /69,730 brought ia, 
making £232,597. Income-tax requires £25,755, there has been 
placed to reserve for depreciation of trustee securities £2,801, 
reserve account /25,000, and special war allowance / 5,000. 
directors recommend a final dividend on the ordinary shares of 10 | 
per cent., making 15 percent. forthe year, and also a bonus di) 
ros per share, both less tax, leaving to be carried forward) 
£112,042. The company proposes to sub-divide the £5 ordinary | 
shares into shares of {1 each, and to form a tyre company having 
a share capital of £200,000, the whole of which will be held by) 
the company, also to increase the ordinary capital by £200,000, 
and to distribute that to ordinary shareholders. Treasury 0) 
sent has been obtained to the issue of the {200,000 y) 
shares, but authority to issue shares of the Tyre Company bas n0t 
yet been received. an 

JOSEPH NATHAN —The report for the year enced September 
30th last states that notwithstanding the curtailment of the export 
trade in some branches of the business and the delays in — 
shipping space in New Zealand the turnover has beena 
one. The profit, after providing for charges, depreciation, &., 
amounted to £43,206; {21,915 was brought forward, 
£65,121. The directors recommend a further dividend of 24 pet 
cent. per annum, free of ‘tax, on the ordinary shares, making 
per cent. for the year, and that a bonus be paid to ordinary share 
holders, equivalent to an additional 4 per cent. per annum on 
preferred ordinary shares (free of tax), which, by direction 
ordinary shareholders, will be distributed among the 1 
ordinary shareholders. They also propose that {2.000 be writtes 
oft the pee appearing in the balance-sheet for surrendered 
rights of participation in profits, and that the balance be 
forward. ; 

UNITED ALKALI.—The report states that the certified balance 
sheet and profit and loss account for the 12 months to Decem 
31, 1916, after providing for excess profits duty, 1915. excess 
profits duty and munitions levy, 1916, and after the annual transiet 


THE BANK OF TAIWAN, 


Incorporated by the Special Charter oy the Imperial Japane# 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Tokio, Kobe, Osaka, Amoy, Canits 
Foochow, Hongkong, Hankow, Samerang, Shangha, 
Singapore, Swatow, Soerabaya, Yokohama, and princt 
towns in Formosa (Taiwan), &c. ; 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippe 
Islands, Java, Australia, America, and elsewhere. 


meeting in May. 

HONGKONG AND SHANGHAI —The report for the year ended 
December 31st last states that the net profits, including $3,166,578 
brought forward, after paying all charges, deducting interest, 
making provision for bad and doubtful accounts and contingencies, 
amount to $9,820,180. The directors recommend the transfer of 
$1,000,000 to credit of silver reserve fund, which will then stand 
at $19,500,000, and to write off bank premises account $1,000,000 
Deducting interim dividend of {2 3s per share, paid August 13th 
last, and directors’ remuneration, there remains $5,743,238. ~ The 
directors recommend a final dividend of {2 3s per share and a 
bonus of {1 per sbare, and to carry forward $3,223,238. The 
balance-sheet shows :—Sterling reserve fund, $15,000,000; silver 
reserve fund, $18,500,000; notes in circulation, $24,920,907; 
current accounts, $223,166,607; fixed deposits, $90,860,975; bills 
payable, $17,383,062; acceptances, $6,085,624 ; cash, $84,132,051; 
bullion in hand and in transit, $7,590,795; Indian Government 
Four per Cent. Conversion Loan, $2,369,050; British Government 
Colonial and other securities, $18,909,905; sterling reserve fund 
investments, $15,000,000; bills discounted, loans, and credits, 
$1 31,607,145: bills receivable, $146,129,894. 

MERCANTILE BANK OF INDIA.—The report for the year 19:7 
states that the net profits, after providing for bad and doubtful 
debts, and including {£32,177 brought forward, amount to 
£208,182. The directors have added £50,000 to reserve fund 
(making £650,000), {11,000 to officers’ pension fund, and written 
£10,000 off freehold banking premises. They recommend a divi- 
dend on the A "’ and ‘* B"’ shares of 6 per cent., less income-tax, 
making 12 per cent. for the year, and a bonus of 2 per cent., less 
income-tax, leaving £58,432 to be carried forward. Deposits 
appear at {9,812,321. 


ASSURANCE COMPANIES. 

FRIENDS’ PROVIDENT AND CENTURY.—The directors of the 
Friends’ Provident Institution announce that their offer to purchase 
the shares of the Century Insurance Company, Limited, has been 
accepted by all but a very small percentage of the Century share- 
holders, and the holders of a number of the outstanding balance are 
abroad. The purchase has therefore been completed. As pre- 
viously notified, each of the associated offices will continue on its 
own distinctive lines. 

OCEAN ACCIDENT —The report for last year shows that the net 
premium income was £3,160,450, and the claims paid and out- 
standing £1,649,327, or 52.2 percent. Expenses and commissions 
were é 1,084,592 (34.3 per cent.), interest, dividends and rents, after 
providing for depreciation of leaseholds, amounted to £ 143,641, and 
the balance of revenue account, including the reserve for unexpired 
risks ({1,105,709), increased by £570,171 to £2,703,949, from which 
the directors have transferred {17,968 to the Investment Reserve 
and Contingency Account, making it £285,000. It is stated that the 
investments on Decoaber 31st were believed to be in. the aggregate 
fully of the value stated in the balance-sheet, less the Investment 
Reserve and General Contingency Fund. This company is owned 
by the Commercial Union. 
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d CC SUMMARY OP OOMPANY PROFIT AND LOSS ACCOUNTS, 
er Net | 
or Profit 
" Balance| After te Appropriation. | Corresponding 
as Period from Pay- Avail- Dividend | Period Last Year 
: Company. Ending. ae | — of | able for ae : ~ to £ ee, 
Account.| Deben- | Distri- Ordinary. | Prefoe, | *o8erve, | Balance 
re ture | bution, canon clad ae Deprecia- Forward so | 
7 — yo ed TD a Interest./ =f } Rate. ‘Amount. Amount. | tion, &eo, } ro e 
Tc or Base ee ee aa 
| ~~ - Sone Spee ee a = re 127,367 217,606 12 120,000 sh 97,606, 119.454 
» ercantile Of LNGIA...eeeeees ec. 2, a 208,182) 14 - a! — 
ee Docks, a | 78,750 71,000, 58,432 133,376 
Irvine's Shipbuilding ........ Dec. 31 1,228 65,438 66,666) 941° 
. Electric Lighting and Power. | 12, 20,880 32,000 5,000 8,786 
Bromley (Kent) Light & Power Dec, 31 1,539 6,310 7,849 i 
er Consolidated Electrical ...... Mar. 31 3,066 3,531 6,597. 23 on *" 900 2,500 a 9,617 
or London Supply «++++++eeees Dec. 31 7,068 24,372, 31,440, nil a 22.460 os 0001 ince 
et Reading Supply ...... seceee Dec. 31 1,535 3,501 5,036! 2h 3,694 m ” 3397 1.005 + aan 
Slough and Datchet ........ Dec. 31 192 2,328 2,520\ nil ve a. 2,000 520 .. 
| Windsor Electrical coialenesaa Dee. 31 519, 3,129) 3,648 2 1,008 882 1,500, 258 .. 
| as. { , 
| SN sce hemienioe Dec. 31* 2,753, 2,753) - 3,290 Dr 537 . 
\ : if on } 
ed | eiinm oo eccccccccescoeeese Dec. 31° 811 1,082 1,893 all 1,000 893 
00 { shares} 
. | — Tydfil ...-ccecsscces ae = woe 5,201, 13,137 5 : 2,618 124 3.000 7.395 
| il cexnciinainaianeniaes ec, 1,328 2,928 58 
| Rhymney and Aber Valleys nT 4 _ : 11,238 
"| | Gas and Water........+. Dec. 31 | 4,013 9,732, 13,745 34 7,350, 1,912 aaa 14900 
"| I, on: imashabaiataniaas ia Dec. 31 | 5,672 5,552 11,224), ot 5,410 5.814) 4.603! 
4 a ee Coal, and Steel. : } | 
nderson-Cirice Co........+6. Sept. 30 605 434, 1039. ws i 7 
* James Cartland and Son .... Deo. 31 | 10,830, 10841} 21671; 10+ | 2020 3,750 “000 10901, 8662 
> | nesand Kapier ...... ec. 17,423 17,340] 34,763, 10} 
ve . pane. —eenene>- | ATS) . 1502 675 5,000 21,576 ; 
ty! wan, Land, and Cattle...... Dec.3] | .. 11,913; 11,913) nil hao 
: Western Mansions «s+. es0 4, Dec. 31 1,100 5,472, 6,572| 3 4,613 "y'000 "958 | 
; u er. } , j ** 
a | Ampat (Sumatra)........... Sept. 30 1,603 13,167 14,770; 25 8,125) 
1 ; 770) 126 4 2 5 
| Rangoon seingina saaRivsieea Dec. 31 184 13,824 14,008 6} 11,722) es m 2 286 17'938 
P 
es ve Brothers and Oo..... Dec, 31 19,437 89,763 109,200) 15 40,000 5,500 50,000! 13,700 
. ng ss secnenencees Dec. 31 19,796, 27,056 46,852, 12 18,000, .. 10,000) 18,852 
res. | 
on Benson and Hedges eeeesene Dec. 31 7,405 22,336 29 741! 20 12 000! 3.600 3 200) 10.941 18.084) 
™ - ’ ’ ’ } ’ ’ ’ , ’ 84 
I, ee Se Oe. cab nemmadans Feb. 10 | 10,068 29,596 39,664; 84 6,37(; 15,000 7,000' 11,294 30,059 
be Be One wee sosees wee. Dec, 31 | 9,231) 46,78 56,011). we 35,120, .. | 20,891 30,380 
mi — and Lanceley snectives Feb. 10 16,099' 9,175 25,274) 10 2,500) 1,200 1,357} 20,217 ms 
of | wie ONG Mame icccessccs Feb. 9 13,509 13,189 26,698 13 4,876) 2,062 | 19760 12.435 
uf illiam = eS er -» Feb. 20 Drl0,595 1,576 Dr 9,003| hk. wer OR ae \Dr 9,009 815 
i Se extiles. | 
| B. Visherman ete Feb. 2 6,035 12,203 18,238} 15 | 8,438) 2,025, 2,000} 5,775 12,227 
1 . | j | | 
°, South Statiordshire..........| Dec. 31 754, 3,131) 3,885 nil | .. | 845, | 3,040 | 
. emyss and I iaaciok RE 1,012) 4,475 5,487, 7 563, 1,896 2,700) 828 
} usts. | 
sas “ - } | i i 
ot British and Foreign ........| Jan. 15 6,914, 23,830 30,744, 4 | 9,000) 10,125 1,666, 9,953 24,619) 
planlcipal «. ».....+. edeces .+| Feb. 28 4,030, 17,535 21,565 3 | 4,022) 11,508 1,151} 4,884 16,975) 
er cottish American....) Mar. 1 | 19,102) 29,327, 48,429, 93 | 28,500) .. | | 19,929 30,143) 
rt Other Companies. | | | | | I | 4, 1143) 
‘ Anglo-RussianCottonFactories| Dec. 31 16,488 Dr 4,207 12,281; nil | -- | + 12,281 11,850) 
. Aplin and Barrett .........., Dee. 31 | 41,152, 19,450 60,602, 20} | 5,000) 4,500 | sale)... | 
ne Brandram Brothers and Co..., Dec. 31 | 11,448 14,244, 25,692} 6 | 4,500; 3,311) .. | 17,881  10,98€) 
ef Brill's Brighton Baths ...... | Dec. 31 | 943 510, 1453} 1 | tne heed 570 808) 
7 cred Steam Laundry..,; Dec. 31 | 296, 1,908 2,204 Ts, 938) ee | 800) 466 = 1,483) 
° z. Robinson and Sons ......; Mar.15 | 5,455) 8,085, 13,539) 7 | 92a lee ae 
° Gaskell and Chambers ...... Dec. 31 | 960 3,710 4,670 8 | 1,24 990) 1,355} 1,080) .. | 
i J enry Street Warehouse ..... Jan. 31 (Dr 5,304 4,145 Dr 1,159 an ae oe |Dr 1,159 Dr 1,478) 
he Allen, Limited..........! Jan. 31 | 2,509, 12,048 14,557) 7 | 3,850) 3,750 4,000} 2,957) 11,985) 
. emball, Bishop, and Co..... Dec. 31 | 119,611) 54,704 174,315 30) | 22,500) 4,500)... | 147,315 «| 
‘ 7 son Paragon Supply ....| Jan. 31 | 7,676, 42,141) 49,807) 10 19,645, 9,889) 5,000, 15,273 .. | 
Metrop. Theatre of Varieties. Dec. 31 2,289 2,401) 9,690) 5 | Sa | 500 1,940, 2,335) 
seigpow and Stephens ....| Feb. 19 | 12,511) 17,471) 29,982) 124+ | 6,875) — 5,250) 5,000, 14,857 16,768) 
. Sweet and Maxwell.......... | Dec. 31 | 7; 312] 3183} .. | .- |. | 2,000} 1,183) 2,975) 
. United Alkali ..........+++./Dec. 31,°16, 50,379 196,169 246,548 15 69,750) 153,269 | 23,529 526,986 
, = ~ MUNED co ccbsaekdeden | Dee. 31 1,918) 5864 7,782) 3 | 5,880). 1,902, 5,684 
Le are and Go. toe aessenes. Dec. 31 | 250\Dr 3,969,Dr 3,719, «2 | s+ | Dr 3,719 Dr 1,088 
- Henley’s Telegraph | 
Works ..... vaylbsage ..| Dec. 31° | 69,730 134,113 203,843! 25 | 50,000} 9,000} 32,801) 112,042 11,16 25 
i 


=* Half-year. 





of 
pect of £196,169; add amount brought 





shares for 1916 at 
s 7s per share, 
income-tax, £76,634; final dividend on 


cent. 


for 1916 at 
tax, ¢ Is 




















Carried forward £ 2 ; 
; ’ 3,529. The directors regret 
lay in Presenting the accounts. . 









+ Free of income-tax. 


15,000 to debenture redemption fund account, show a net 
total forward, £50,379; 
at credit of profit and loss account, £246,548, which has 

n dealt with as follows:—Interim dividend on preference 

d September 15, 1916, less 
at 7s } preference shares for 1916 
78 per share, paid April 28, 1917, less income-tax, naking 7 per 
per annum, £76,634; interim dividend on ordinary shares 
per share, paid September 15, 1916, less income- 
share 23,250; final dividend on ordinary shares for 1916 at 2s per 
€, paid April 28, 1917, less income-tax, £46,500; amount 


the abnormal 








Bonus paid free of income-tax. 
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Commercial Reports. 


The 


THE CORN TRADE. 


rain in many parts of the 
work, but growing crops 
tinue to improve, while 
greatly beneficial to cereal crops. 


Mark Lane, Friday Evening. 


weather has again been dull with steady 
country, which has 
look well and pasture lands con- 
a spell of sunshine would now be 
The general course of trade 








downpours of |} 
hampered field || 


D 
dend, 


12 
12 
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nil 
nil 
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THE ECONOMIST. 


| this week was again confined to narrow limits, though steadi- | 
e ss continued the prevailing characteristic in all departments. 
} 
i 
' 


















































THE IRON AND OOAL TRADE, 


Offers were reservedly made, and available supplies moved off 
readily at full recent rates. Native wheat continues in small 
|supply, both here and at provincial centres, and commands 
the regulation limit, while business in imported grades was 
again principally confined to leading North American quali- 


Our Glasgow correspondent (writing on 
Trade and industrial conditions here 


1 hursday) Says ;~ 
have undergone little 


material change during the past week. Effort 
ii ties, Australian Pacific and Indian being mostly out of offer overs tien Connected with icon and ccc! the moment, in 
} ; ] : . . « ‘ Su . : 
\}and nominal. In the forward section a similar state of affairs - ad : ©) especially, is oop 
i : . ‘ c < “ y . mo ry . 
|| prevailed, with business kept in check by lack of ‘ commis- | “*" rated on adopting and developing mea 
i} © >? offer 


fiers. The demand continues active for flour, and with 
supplies of home milled available steady trading ensued, 
late rates were fully maintained. Maize meal also met 
attention, but there was no change in the position of 
rticle, which remains largely nominal owing to lack 
Barley is also sparingly offered, and full rates 
obtainable for what is available. There is still a 

good inguiry for both native and imported oats, which are 
read absorbed at firm prices. In the homeward freight 


and perfecting production of raw and manufactured Materials 
having relation to war requirements and nm sities, Expedition 
is the order of the day all round, and in : 

recognised that now at last the skilled artisan is throwing his 
whole soul and muscle into the occasion, 

utinost in the issue that has arisen. The ton: 
now being turned out is said to be the hea 
this district; and beyond plates, sheets, 


in steel and iron 
n the history of 


























al gles | | 
t is a good demand on account of the ‘‘ wheat com- | lots are going to the production of bolts, nu ind riven, Si | t 
. tonnage to convey heavy grain from the] and pipes desired for the Continent as we! r home Pig | Di 
\< Wan ce pDoTts o TDOo cos : k 
Fr Atinthe indicates che 6d, Marseilles ses aad West | i708 makers have more orders in hand than they can fulfil op | Di 
lItaly +7s 6d, but the River Plate section remains quiet at 200s veniently. One or two fair lots have been forwarded to Medi. i 
| Buenos Avres-La Plata to United Kingdom, or 20s French | “*7#208" posts; these of No. 1 qualities. A movement js] || 10 
ot ach Rin SG eee ee ae . > . _:. | Spreading amongst engineers and other wor! for the adop. } 
\tlanti (Carrying space is required from India and the rice tion generally of the ‘ payment by results vy,” held to be 
ports. and Karak quotes 2sos scale basis, with Bombay at | the most equitable principle of temuneration Set devise Tam} fall | 
Lees aceded team aren of Gndinniete, Chained inate | not likely to be any active trouble over the suggestion. The! | Re 
| Secon hen ae a oe eee oe coe i many it Glasgow Chamber of Commerce is entering a strong protest! Pe 
| trad 5. Ou eatin iacalaaes; Semeenek ‘den cao Xo ae against the Government extending the schol leaving age be | | Te 
| Mosthere. Sianlanin: Ges Eide ak Me. wtenten a te - ae nd 15 years, with one year additional at continuation Classes | FY 
| alte off. No. © Shard Winter One an: Red Winter a" eeeendlaa in the conviction that to go further than 1: 16 years would |! | 
| nominally 83s Gd-Ses a4, aad La Nata a i pte oak Ths | Cause @ very serious dis'ocation to business imnerous indus. || | Bi 
, ain’. Sieur s Sean ont esenter Wn). aon nd per | trie which would react on the trade of th: ntry generally. | \| 
anil ae: Gk eel Gea ees ae “4 - I _ | Demana for Scotch coal is very active; and aid that some| 
wck, ex mull, and Canadian export sis od, ex warehouse, per | J, <ces are difficult of obtaining. Prices re1 ery firm 
28 s. White maize meal 64s 6d, and vellow 63s 6d _ per ‘ aif " . | 
2 3, eX store Barley: English milling 62s od, and Cali eat at | - 
fornt 138, landed, per 448 Ibs. Oats : English, 47s 3d per Our Shefheld correspondent writes :—T! ind for open-| ] 
Ni 1 Can idian feed 638, and No. 2 American white | hearth steel is being maintained almost at tl ner level, and) \¢ 
1 to 62s, landed, per 320 IDs. Maize nominal, | the acid steel furnaces have as much as t! n do to meet | | F 
le still out of ffer. : the demand. Local furnaces have lately rec: | further orders) 5 
The following table gives the estimated sales of home-grown | for she'’l bars. Decreasing pressure for b el is reported. | \ 
wheat curing the harvest year 1917-18, contrasted with 1916-17, Export business has been cut down almost ¢ the vanishing | 2 
1915-16, and 1914-15,—(Particulars of imports of wheat and flour | | except as regards material needed fo: rposes, with| 4 
temporarily discontinued) :— the result that it is dificult to dispose of f the crucible|| II! 
teel which is being turned out in larg ties. No im-}j |) 
, 1917-1918.) 1916-1917.) 1915-1916./ 1914-1915. | provement in railway transport can be re] and the in-| 
ficient supply of wagons is playing hav . deliveries of! \\ | 
Estimated sales of home-grown wheat = Cwts. Cwts. Cwts Taw aterials and fuel. The railway compa re endeavout-| it 
I it all cin eee i 73 °o . ee ce So Race ee 7 ereange far the « ce it | 
31 weeks to April 6 ......cesseeeeeees 7,536,578) 12,199,400, 11,901,000) 11,161,600 | ‘1580, PTC ae Se a alte tennte ne eae 
Average price of English wheat per. «8 4 s a s a s d not always available, and the cost is heavy if the vehicles have | I 
quarter..... ececcee eeccescocccecece 72 11 84 4 51 8 54 9 to return empty from journeys. The aircraft factories requitt) 
wae DEF CWE oo. nae ee ener essen. Des 17 2 19 53 ll il 12 7h a huge quantity of alloy steels, and tt rs cannot ap-| 
isible supply” in U.S.centres, bush, 4,695,000 47,365,00C 63,062,000 40,401,000 | © Se ee oe ie ae ee tems mal vist drills and| | 
8 DRGEEE exetcocesnsase ---+ssee+, 2,515,178. 25,375,000 33,784,000 21,643,400 eS en ee ee wien taal are 
yooOds, toodS, NAacks; Ss and tarm en “ | | 
COMPARATIYE AVERAGES OF GRAIN. | ait endace,.ond san bapelteely .rs with de i 
_ _ The following is a statement showing the Quantities Sold and es. Trade associations have ‘lately | be rmed by the} 
the Average Price of British Corn (Imperial Measure) in the rs of gauges and of refractory materials for =teel-making. || 
past two weeks, and for the corresponding week in each of the | }y)<iness in cutlery and plated goods is extre! sk, although | 
years from 1914 to 1917. Army specifications are much below last yeat - sth sir| 
j wee a. for manufacturing fuel is as great as ever, and there is diffieuty} 
— ou oa. oe Avanee® Sasewe. in obtaining coke, owing to the shortage of railway rolling | 
Wheat. Barley, Oats. Wheat. | Barley. Oats. stock. The prospects of a reduc ed output fr m the pits 1 eal i 
eeceesele stam — ——  ----_- | ———_}. — | sequence of the further conscription of miners ar viewed —_ | 
M Sa ee n= ope bob s ‘ se d es 4 grave concern, as there is no surplus supply in the gern 
Apl-16....| 17/080 6 | ee 5 | Seer 7 | wal | S67 | 4910 | COMditiens. The house coal demand continues to eae a) 
oe ; supplies to the large centres of population are being mgie”)) 
oe seseee 52,417 6 16,765 0 9112 6 | 31 5 2% 8 18 4 kept down to current consumption. Prices per ton at pitt) | 
1916 bade 37/429 3 irs 2 12x81 $ el 3 33 7 3 i are :—Branch, 23s to 23s 6d; best Silkstone, 205 6d to 215. 
SEY vasets 44,826 7 53,630 4 17,500 3 84 4 69 11 55 1 








Our Middlesbro’ correspondent writes on April rth TH 


: “tal re 
fallows :—Pig-iron: Supplies of all kinds of pig-1rom ‘ | 


ELEKTROKEMISK. 


Det Norske A/S for Elektrokemisk Industri. 
NORSK INDUSTRI-HYPOTHEKBANK, 


KRISTIANIA, NORWAY. 


sufficient to meet requirements, but the difficulty o! transporust| 
same to consumers is still very acute owing ¢ shortage 
trucks and sea tonnage. Prices are unchanged at 958 or 
No. 3 Cleveland G.M.B. No. 4 foundry and No. 4 forge, tae-| 
122s 6d for East Coast mixed numbers hematite. Mane iol 
tured* iron and steel: Every effort continues to be made 1) 
‘aint tdi oraaal inetd earerat nannies 


———— 





| eat PEARL ASSURANCE C0. Lv 
| Share Capital & Accumulated Funds Kr. 15.500.000 





NATIONAL WAR BONDS 


The Company's Schemes of Instalment Purchase 
Offer exceptionally favourable terms. 


| Branches: 
} 


PETROGRAD, MOSCOW, HELSINGFORS, NEW YORK. 





Development of new Methods and Paten!s at our own 
experimenting works. Exploration and Development of 


Mines and Waterfalls. Financing of Industrial 
Commercial Undertakings. General Trading. — 


LARGE STAFF OF EXPERTS. 


Full particulars may be obtained from any representative 
or from 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, W.C.1: 
Anmnual Income Exceeds £4, 
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CENTRALBANKEN FOR NORGE. 


Founded by 50 Norwegian and Foreign Banks and amalgamated with the Christi: 
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April 13, 1918.) 





Tho. Joh, Heftye & Son. 


(establ. 1769.) 


DAHL Managing Director, Chairman. 
PES TENS. Managing Director. 

PETT:« RSON, Managing Director. 
HAGERUP BULL, Justice, Deputy Chairman. 





bate on Bills not due 


xpenses, Salaries, ete. 


THE ECONOMIST. 


DIRECTORS: 
R. JESSEN, 
JOHS G. HEFTYE, 





ANDR. BERG, Bank Direc ‘tor, Tro ndbje m. 


PROFIT AND Loss ACCOUNT. 


Kr. 1,020,025.99 | 
2.496,508.80 
3,060,018.98 


Balance carried forward from 
last year . 
Amount of Gross Profit for 


ofits—Carried forw: ard from 1916, Kr.1,131,662.52 the year ended 31st De- 


NETT PROFITS 1917, 


lied as follows: 


Reserve I 
| Pension Fur 


To * pau 


studi 
Balance 


} 
ind 


accoult 


ied forward to new 


1,117,212.42. 


CENTRALBANKEN FOR NORGE, 


5,485 549.90 
Kr. 6,617,212.42 viding 


| 
i] 
Balance of the eighteenth year of business 1st egies December, 1917. es 
| 
} 
| 


cember, 1917, after pro- 
for Bad Del ts and 
Contingencies si a 


. Shareholders 10% Kr. 300,000.— 
o the Holders of Bank 
6° is 1,290,000.— 
tional aivids ad to the 
on occasion of the 
f the capital to 
000... it ie 3,000 ,000.— 
aS = j 550,000.— 
Bieta 250,000.— 
honteux ”’ 100.000. 
ement of Sci ntific 
cial nature 10,000.— 


6,617,212.42 
Kr. 13,193,766.19 


i 





_ BALANCE SHEET, ist January, 1918. 


Kr. 9,167 ,796.87 


Cash in hand at the Bank of 
Norway a ‘ 

Money at call with other sr Banks 

Loans, advances and other accounts 

Bills discounted 

Foreign Bills.. 


| OLUF A. AANENSEN, Bank Director, Stavang 


ANDERS BORRESEN, Bank Director, Drammen. | LARC WALLENBERG, Bank Director, oe 


.-» Kr.18,792,367.62 
110,618,188.74—-129 410,556.36, 


625 i 


{| 


ania Banking Houses: 
Sev. Chr. Andersen. 


(establ. 1845.) 


ee re 


Cr. 


Kr. 1,131,662.52 § 


9ALD 1 ary ? 
12,062, 103.67 + 


ee eer 


Kr 13,193 766.19 |} 
A RR eI AR 


LIABILITIES, ASSETS, | 
Capital Subscribed sti ‘nie Kr.10,500,000.— | Shareholders’ Account ; ‘ Kr.7,500,000.— 
|| Certificates issued 30,000,000.— | Covered by the following Sec uritie s deposited 
|| Reserve Fund ... se - 14,000,000.— | with the Bank of Norway, according to pgr. 4 
Pension Fund... san a 828,693.— | of the Statutes : + 
New Premises .. oa te x. 3,000,000.— | 3% Norwegian Government BondsKr.898 448 87 ‘| 
Current, I eposit and other accounts 381,525,174.15 | 34% Norwegian Government Bonds 241,200.— 
Accepta: n account of Customers ° 16,250,000.— | 5% Norwegian Government Bonds 492,000,— i} 
|| Rebate o f interest on Bills not due, oe out- ; o8% Norwegii an Hypothecary i 
Standing, ete... i ; 4 354,154.55 Bo nd a 2,436,800.— ‘| 
16% to tl iders of Bank Certificates ©... ™ 1,290,000.— 4% Norwegian Hypotheeary Bank 
Dividend » (according to pgr. 28 of the Statutes) 300 ,000.— Bonds 189,120.— 
100° nal dividend to the shareholders on 434% Norwegian Hypothecary 
occas { the increase of the capital to Bank Bonds _.. 192,000.— 1 
Kr, 2] } 000 om ee * 3,000,000.— 5% Norwegian Hy pothee: ary Bank i} 
| To * s honteux ”’ 100,000. — Bonds... on sii 5 ,000.— 1} 
For t ib iucement of Sc Leuatifie studies of aneiel 4% Hypothecary Bo ynds ... 160,700.— 1 
natu ie ue 10,000.— ster Hypothecary Bonds.. 35,050.— 
Carried I wardli i new » aaened 1.117,.212.42 34% Norwe ‘ian C orporatio n Sto « ks S 26,400.— 
4°%, Norwegian Corporation Stocks 497,098. 
44%, Norwegian Corporation Stocks 52,260.— 
44% Norwegian CorporationStocks 990,000.— | 
5% Norwegian Corporation Stocks 170,000.— 
Shares of the Bank of Norway 664 ,200.— 
24% Foreign Stocks : - 400,000.— 
3% Foreign Stocks --- - 182,100,— 
34% Foreign Stocks 738,340.— 
4% Foreign Stocks 553,080.— | 
42% Foreign Stocks 264 ,000.— 


192,070,934.40: 
98, 916,741.24 
579,398.97 | 





| 
| 
| 
| 
| 
| 
| 


Foreign Money in hand "86. 458.66 
Investments : 
Norwegian Govern. Stock, Cor- 
poration Stocks, etc. Kr.11,064,187.35 
Shares of the Bank of Norway ... 271,900. — 
Other Shares and Bonds... .. 9,655,914.40 
Foreign Stocks, Govern., Cor- 
poration, etc. . 9,580,691.98 
nom. Kr. ~30,572,693.73——29,042,501.18 
| Joint Accounts ; §,158,145.— 
{ Movables Norw. Bill. Stamps, ete. 6,161.— 


The present Bank Premises, No. 20 Toldbodgaten 
| The projected new Bank Premises, No. 12, 14 & 


| 16 Kirkegaten ... 


Ee ee el 
Kr. 466,275,234.12 | 


3lst December, 1917, 
9th March, 1918. 








Christiania, 
Aktieselskap. 


S. E. Dahl. N. Martens. 


594,017.32: 
2,529,746.60. 


---__$80,575.59 
Kr. 466,275,234.12: 
rnc ener 


“H. Meier- -Hansen. 


The above is in accordance with the books and the stocks of the Bank.—Johs. Biérnstad, Head Auditor. 
The Bank collects bills all over Norway at the cheayest rate, and transacts all kinds of banking business. 
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1 . . ax 1 lantit materiai reé a r ! | 
i war puTpos S plate Ss; 9 THE COTTON TRADE I fabrics 
| g it 2s 6d ron sh an gle Z£ » S oe, | H tions ft 
i 3 : = . Ex rt m about |} | -ellane- 
| f 4 i H Ce h 
| : or | __ EAVERPOOL OFFICIAG QUOTATIONS—Aprit 5, 1m Be. 
i ' : . i has tré 
, g 3 © Some Posted Same Parigg | limited 
1] Descriptions. 2 3 . | ae deal 
1] THE WOOL TRADE. 3 3 33 $ $ta4 aul spinnit 
i 2 » SS 2% ! 
—_— aca 2 4 ca 
| woo! American, aaaa44a3a8 @ay 
Sea Isiand........ perib. .. aminmi 43 4 47 om! ami ¥ ‘ a) 
Plorida ditto............ oS) ow | @! wi Sm ate S| 
"i 
a v ‘ Ora G OLMMI4GMMP GOLM GM | 
a g A American ...........+.. 2181 223] 2326 2376 2426 2491 1228 126% Lage ta 
Cae Brazilian. Mid M¥ Pr. G F Gd. Poe MP Pr. Ga | The 
ga *©t | Pernambuco, &o......... . 258927892839 .. 2. 1259154 .. MP Bot supplic 
LS ‘ EE ccocuesescoevers . 258927292839 .. 1239 154... Mig” | nuts a 
‘ 4 SO eee . 2589 278s 2839 .. 1253 329 [° tesea "fl uuts a 
Mossoro, &¢.........+++ . 258927892839 .. 2: 23. Maa” | circum 
a = Saath centtinaastiad . 25892789 2859 .. 1541529 0. Teee * h with v 
t al Maranham ............ . 25892789 2839 .. Si... Msg” | re al 
gy grea Egyptian ™ i H ad 
' BESWR  cccccccccccccccs . ami nal a 246 ly | = e 
ms Upper coreceercesesesess . BEBE 2155 2438 .. H not so 
‘ a , 4 > : West Indian—Sealsiand .. 3 3.lU HM ee a) i! moder 
2 A grass W Pernvian—Ronghb ...... e ee e+ 3850 3900410) - SS wee Ly | are h 
. week Ditto Mod. Rough .... .. 3450 3650 5750 0 17 Tid a | 2 Fe 
Ditto Smooth ........ ++ 2864 2914 2939 2963 2399 Lis 159 1399 MB eal og, indic 
; : Ditto Sea Isiand ...... cliee SR Ss a | the e} 
g t African, East, &. ...... 2690 2750 279C 2850 2870 2950 | oS L645 MS a ae f 
, East Indian. GP ror G4. FG Pne8'tn vo Fue POF Gd. Pre }| requ 
Surat—Mac.G'ndSurtee .. .. .. 23402365 .. 1355 .. 2. | are a 
g = » Broach .. 2215 224022652290 .. ii71 1225 695 P10 ty | arriv; 
g ‘ M. Gin’d Bhownuggar 1845 1893 1945 1992 20580 2067 15 . 1294 549 S64 sy | for th 
M. Gin'd Oomra, No. 1 1849 1899 1949 1999 2056 2075 | 1100 9°55 510 oq ae 
M. Ginned Khandeish .. 1849 189319491986 .. i0! 1072 557 52 oy we y 
‘ uM M. Ginned Comptah .. 2050 .. 2100 .. .. .. ton fof iu 
: cinde and Bengal... .. L655 1725 1775 1823 1860 2827 3 147 S05 Sl sey Roan 
. . M, Ginned Seinde and | 726 } — Salina 
\ : 2 | 9 = M. Ginned Be pe 1785 1855 1872 1909 1060 .. SBgq | sch 
d = . : - A 2265 22992315 .. . 22 5... MOM }) chan 
and the : ’ Madras, Western ...... 2190 .. 2240 .. : ) ce | oe = 
ys il g w r t Coconada, Red “ee ee eeree Fr. 2140 ** . li * 62 7 
: . - , » Ane | M. Gin'd Coconada, Red Fr. 2165 . i Li e@ .. 
m, at ‘ = | The imports for the week ended April 5 inted to 63,753 
actor r | bales, and the quantity of American cotton rted at sea for | 
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The man-power proposals of the Government 
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} fabrics, and some producers have now obtained relief. Opera- 
I sions for China have been prac tically at a standstill. Only mis- 

cellaneous sales have occurred for the minor outlets. Home 
trade buyers have shown less enterprise. A smaller turnover 
has transpired in American yarns, partly as a result of the 
limited supplies offering but spinners remain very difficult t 
deal with. An irre gular trade has been done in Egyptian 


pinnin se Numerous sellers have refused to quote. 








VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 
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HIDE, LEATHER, AND ALLIED TRADES. 

He (BY OUR BERMONDSEY CORRESPONDENT. ) 
"hose hides and skins the price of which has not already 
been fixed by the Government experienced a fairly satisfactory 
det nand at Thursday’ s Bermondsey market. Kips appreciated 
in value to the extent of 1d per lb, but, on the other hand, calf 


627 


and calf with heads were steady to slightly easier, the declines 
ranging from 7d to $d per lb. Kip calf wad casualty skins 
were firmer at 123d and 105d per Ib respectively. Wool skins 
in certain classes showed declines of from 2d to 6d per skin. 
Useful classes of foreign hides have experienced a good de 
mand of late, generally speaking at full prices to further ad 
vances, the latter remark particularly applying to such goods 
as West ( and dry and drysalted South Americans. Cables 
| from the report the American hide 


‘Oasts 


other side market as being 


| in a better position, although there is a drop in values of the 
March kill. Packer hides of 60 lb weight are on offer at 24's || 
| cents, light native cows at 16 cents, and buffs are quoted at 
15 cents. 
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5 | moderate. ~“ view of a strong demi und for linseed oil, crushers — as stocks continue in so small a compass there are usually 
Lg | are hopeful that more seed will reach them. Latest reports | more buyers than bends. Upper leathers in certain classes are 
a indicate that little can be expected from the Argentine crop, | not ‘iedite quite such a ready sale, owing, no doubt, to shoe 
| the exportable surplus of which is much less than was at one | manufacturers not being able to cover themselves.in regard to }] 
a time estimated. A very considerable proportion will again be | bottom leathers Dressing leathers also are inclined to be on |] 
Po. |required by North America, while considerations of tonnage | the quiet side. 
| are against much finding its way to the U.K. Castor bean | A circular has been issued this week by the Raw Materials | 
he arrivals continue good, and the output of oil, much in demand | Branch of the War Office pointing out to boot repairers the || 
5H) for the air services, is increasing. Linseed oil is being released | necessity for e mising in regard to the use of sole leather, || 
}~ very sparingly fas manufacturing trades, while the great bulk | and suggesting that in the place of the usual half-sole, patches || 
> of nut oils and fats and refined cotton oil is reserved for edible | should be used, and a similar saving of leather effected in con. | 
sa purposes, and distributed on the lines of the official priority | nection with the repairing of heels, as only by practising the | 
sa scheme. All prices of both seed and products, ex mill, are un- | strictest economy can the future supply of sole leather for re- | 
bo changed, and according to schedule. pairing purposes be assuréd. 
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which deals fully and frankly with the present position and outlook of 








turn out the maximum quantity of material required for ship- 
building and war purposes. Steel ship plates, fur 108 ; steel 
ship angles, £11 2s 6d; iron ship angles, £13 15s; iron bars, 
£13 15s; steel rails, £10 17s 6d net. Export prices from about 
£2 to £3 per ton extra. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The incoming Australian mail brings particulars of the tor- 
rential rains that fell practically throughout Australia at the 
nd of January, heavy floods and wash-outs being reported from 
many centres. Australia seems to be having an unusually wet 
season, and there is an abundance of grass and water re- 
ported from all parts. The * fly”? trouble was very rampant, 

{maggots breeding unusually quickly in a soft, moist, humid 


THE WOOL TRADE. 


being encountered. Of.course, Australian wool brokers are 


latmosphere. It is a thousand pities that no remedy can be 
Hl found tor getting rid of this troublesome pest, Causing great 
ee r.ng amongst sheep, and loss to owners. I also see that 
| serious bush fires had taken place on many leading properties 
jin West Victoria, a proof of the excessive growth of grass which 
!! sheep and cattle could not keep down. The mail this week also 
}| brings news of the serious congestion at all Colonial wool ware- 
jh uses, and everything indicated that a long-protracted season 


jhaving the time of their lives in so far as valuations are con- 
lcerned, and no doubt they are doing the work thoroughly. 
Some most satisfactory prices are being paid to growers, and 
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see that one well-known Queensland brand of station-scoured 
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| 
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| wools‘tor the top line has been appraised at 4s per lb. One 
j};canno: glean much about the appraisements which are proceed- 
ing in South Africa, all accounts showing that a good deal of 
| anything but good feeling has been engendered on account of 
|| the difference in price between a free market and the values 
;}paid under the Government scheme. Cape growers must not 
forget that their wool will be appraised properly, having due 
|regard to length of staple and condition, and, all things con- 
| si lered, they are receiving a satisfactory price. 
| It appears from the official announcement that another dis- 
| tributi n sale of Colonial wools is to take place in London on 
| May oth. After the experience of the past two sales, it was 
| th ught that no other distribution sale would be attempted, 
{when manufacturers can have all their requirements met at 
| Manor Row, Bradford, but apparently the Wool Section of the 
War Office think otherwise, and selling brokers in the City, as 
well as warehouse-keepers, will not object in the least. The 
thing that troubles the trade most is that so little merino wool 
is coming to hand from Australia to be appraised in Coleman 
street, a glance at the priced catalogue arriving from Australia 


showing that many familiar brands are being valued on the 
spot. 


It is known in the trade that shipments from Australia have 
again been resumed; in fact, they have never actually ceased. 
Probably for two or three months comparatively lighter arrivals 
will be seen, but a certain proportion of decent combing. wool 
has been included among other shipments, and unless things 
get worse, the trade can expect sufficient raw material to arrive 
to keep the present machinery running. A member of the Board 
of Control has announced to his labour constituency that there 
will be no further short time for the next four to six months, 
a most valuable piece of information, proving that the position 
of stocks is not so acute as has been made out. The stoppage 
of all importation of South American wools is rather signifi- 
cant, and some elucidation of the reason given for this course of 
action would have been very welcome. 
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the remunerative employment of capital. 
The Annual Volurne_ - » Pri s 
. (Published in July.) werte 

Quarterly Supplements - - - Price 4 
(Pu tehed January, April and October.) <. 

Post free on receipt of remittance to the Publishers : 


The British, Foreign and Colonial Corporation, Ltd., 
Investment 
57 BISHOPSGATE, LONDON, E.C. 2. 
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THE COTTON TRADE. 








LIVERPOOL OFFICIAL QUOTATIONS—Apri! 5, 1918. 





3 

= 

cl American. ~ /a | 
sland........per *) ee nmi 
Plorida ditto.........+.. ee 41 


oraG OLMMIAGGMMF 
American .....0.+++++++ 218] 2231 2326 2376 2426 2491 


| 

Brazilian. Mid MF Fr. G F Gd. Fne 
Pernambuco, &......... ., 258927892839 .. | .. 
Paraiba .........ese00++, ,, 25892789 2839 .. |. 
Macei0 ..cccccesecceces: 5, 25989 2785 2839 26 | oe 
Mossoro, &,.....+.6-+05 ,, 25892789 2839 .. oe 
OORT .cccccccccscccccee! 44 (2509 2709 2859 cc | co 
Marapham .....+..++++ ., 25892789 2839 .. «. 

Egyptian. 


BEOWR cccecocccccccces! o¢ | co | oe |e nmi nml 


eer ccveceeccceccecess oo. 1 se | os | on Ee 
est Indian—Sealsiand .. ..)'.. 43 4 4% 
Peruvian—Rough ......| .. | oe | +. 385039004100 
Ditto Mod. Rough .... .. | .. (345036503750 .. 
Ditto Smooth ........ +» 2864 2914 2959 2969 2399 
Ditto Sea Island....... ..  .. 234 32 34 «354 
African, East, &c. ...... 2690 2750 279C 2850 2870 2950 

East Indian. GF rer Gd. FG Fne 8'tn 
Surat—Mac, G'ndSurtee .. .. | 2365 .. 


» _o Broach ., 22152240 22652290 .. 
M, Gin'd Bhownuggar 1843 1893 1943 1993 2050 2067 
M. Gin'd Oomra, No, 1 1849 1899 1949 1999 2056 2075 
M,. Ginned Khandeish ., 1849 1893 19491986 .. 
M, Ginned Comptah .. 2050 .. 2100 .. .. .. 
~~ and Bengal...... 1655 1723 1775 1825 1860 1897 
M: Ginned Damen }| 2+ | ++ (1785 1835 2872 1909 
Tinnivelly .......+ee+0++ 2265 22902315 ., | 
Madras, Western ...... 2190 .. \2240 
Coconada, Red..........| Bt. 2140 .. | 2. | oe | oe 
M. Gin’d Coconada, Red Fr. 2165 .. | .. 


The imports for the week ended April 5th amounted to 63,753 
bales, and the quantity of American cotton reported at sea for 


Great Britain (including cable advices to 


against 183,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 


on ~April 


1917 


Bales. 

Importe Week ending Apr. 5 ee 
o From Aug. 1, 1917 .. 2,367,514 
oe ok iit. 165878 <2. 
ug. ’ * cere 
Consumption Week ending Apr. 5 ** sere 
From Aug.1, 1917 .. 2,603,819 .... 

690,210 


SOCCER EHH EEE EEE EOE eeee 





MANCHESTER, April 11. 
(L) Comparative Statement of the Cotton Trade 


t Apr’ Price,|Price, Price, |Price, Price, 
11, + Apl.jt Mar +Mar. + Mar. |Mar, 
8. 26. 





* i 
Price, 
191 . 
careennpraemetannnmepapemaaieeaett 
Raw Cotton—Good Middling American} 4 | 4 
per Ib | 25°29 | 25°16 
_ Sakellaridis Fully Good 


Fair Egyptian..............».per lb | 31°13 | 30°56 | 30°56 31°07 3049 2964 
arns—32 “4 | 43 
— 4's welt ..........+0....perlb| 44 45 


4 42 493 
52 524 | i 
= ; ais . 


"B GWISt ......eeceeees-- per lb 


— 60's twist ( ) ....perlb 
52-in. Printers, 116 yds, 16 by 16, 32’s and 














eda eae. da 
eM brcnscenesarersees eres scesaconees 56 9 56 0/55 6 55 0/55 6 52 t 
nee 55 9155 0 |54 6 54 0 52 051 0 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... |$1 7351 3 |51 0 30 929 6 29 0 
‘Sin. ditto, 37% yds, 16 by 15, 8 Ibe... [28 44128 0 \27 9 27 6 26 6 2% O 
(II.) Compared with Previous Years. _. 
Price, Corresponding Dates in 
a r. ——— 
1918. 1917. waned brand hase 1913. 
ee -— ees) S| —_ 
Raw Cotton—Good MiddlingAmerican| 4 | a | a4 | @ | a)|4 
, eae ceijer Ib | 25°29 | 12°93 meee 688 
_ Sakellaridis Fully Good 
Walr Rgyptian....-..0.«:..---per ib 31-13 | 26-25 10°70} 7°90 | 8°85 | 975 
Yarns—32’s twist serececcceccesesperib 44 | 17 12 84 
a 40's weft eocesccecococcceee 12 j 8 17 
Sain, Printers 11d sie 16 by 1G, Safe and oy Si eslee ea 
| ~ 
COC eels 9a ols 4 lis i? Olt 1 
ee oe Se 5 7/13 $8 1 is i 
38-in, ditto, 38 18 10 ibs...... |51 7413 9 
39-in, ditto, ST} yds, 16 by 1b 412 0|810|7 2% 7104) 8 3, 
* European War. + Nominal quotations. 


quietening effect on the market, and a 
vailed. The majority of buyers and 


: 
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eee el ee 





The man-power proposals of the Government have had 4 dis- 


to decline to enter into fresh contracts until the outlook 1s 
clearer. It is realised that there is ev catent 
industry being crippled to a greater extent in the near - ht 
Buying of fair dimensions has transpired for India in 8 
























































fabri 
wons 
cella 
trade 
has | 
}} Lami 

deal 


spin 





SL 


a 
nmi 34 nmi! nom) 
Sl oe!) we 1h . 
Oo 


GOLMGM GoLM 
1228 1264 1292 7:02 7:38 = 


MF Fr. Gd. MF Fr. ga 
12591334 .. 771 846 2 sup 
1239 1334 ., 771 846 °° nut 
12541329 .. 765 84) °° NH circ 
12541329 ., 766 84) °° a 
12541329 .. 766 84] °° wu 
12541329 .. 766 84) °° are 
++ 21992550 .. 946 eve 
3 21352430 <2 g0sim aan 
* ** x ‘* ee 16 mo 
* ee 1875 . are 


.. 14501750 ;. Lido jay 
1519 1559 1599 7°76 821 B56 
o» 20 2%) .. 106 L 
1525 1565 1645 7°65 805 g 
ver Gd. Fne ror Gd. Fne 
es) se 1255 .. 1. 2 
1171 11891225 695 710 749 
1035 105] 1994 549 564 594 
1039 1057 1100 9 25 5°70 gg 
NOLL 1029 1072 5°57 5°52 § a9 
rr iF as 
9°87 1005 1047 S23 5°18 Sag 
++ 10171060 .. 5:30 549 
12251243 .. 740 752 
on BEND, oc || +o (OUD 
| FSR, 
1170 ee 640 .. 


date) is 129,000 bales, 










5 =~ Inc, or 
1918, Dee. 
Bales. Bales. 


65,753 see oe 
2,045.758 see. — 321,756 
ee09 = 161,076 

60,033 .... ee 
2,257,781 oor 346,038 
467,002 .... — 223,210 


Previous Weeks in 1918. 
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d a a4 | 4 
24°76 26°55 | 24 08 | 2017 
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slow feeling has pre 
sellers have deci 


ery probability of our 
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fabrics, and some producers have now obtained relief. Opera- 
tions for China have been prac tically at a standstill. Only mis 
cellaneous sales have occurred for the minor outlets. Home 


trade buyers have shown less ente rprise. A. smaller turnover 








has transpired in American yarns, partly as a result of the 
limited supplies offering, but spinners remain very difficult t 
deal with. An irregular trade has been done in Egyptian 
spinning Numerous sellers have refused to quote. 
VEGETABLE OILS. 
(FROM OUR CORRESPONDENT.) 
The seed-crushing mills are kept going with fairly good 
supplies of « il-bearing material. So far as cottonseed and oil 
linuts are concerned, the position is quite satisfactory under the 


circumstances, though much more of the former could be dealt 
with were it available. Large quantities of this season’s crops 
are awaiting shipment at Alexandria, and doubtless will be 
llexported as soon as freight space is available. 
| not so good as regards linseed, imports of which are only very 
moderate. In view of a strong demand for linseed oil, crushers 
are hopeful that more seed will reach them. 
indicate that little can be expected from the Argentine crop, 
the exportable surplus of which is much less than was at one 


we estimated. A very considerable proportion will again be 
ame d by North America, while considerations of tonnage 
\| are again st much finding its way to the U.K. Castor bean 
iE arrivals continue good, and the output of oil, much in demand 
\|for the air services, is increasing. Linseed oil is being released 
very sparingly fas manufacturing trades, while the great bulk 
of nut and fats and refined cotton oil is reserved for edible 
purposes, and distributed on the lines of the official priority 
|| scheme \ll prices of both seed and products, ex mill, are un 
changed, and according to schedule. 
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HIDE, LEATSER, AND ALLIED TRADES. 


; (BY OUR BERMONDSEY CORRESPONDENT. ) 

"hose hides and skins the price of which has not already 
been fixed by the Government experienced a fairly satisfactory 
demand at Thursday’s Bermondsey market. Kips appreciated 
in value to the extent of id per lb, but, on the other hand, calf 
| and calf with heads were steady to slig rhtly the declines 
| ranging from 7d to 4d per Ib. casualty skins 
| were firmer at 123gd and 105éd per Ib respectively. Wool skins 
| in certain classes showed declines of from 2d to 6d per skin. 
): 





easier, 


Kip calf and 


Useful classes of foreign hides have experienced a good de 
mand of late, generally 
vances, the latter remark 

| as West Coasts and dry 
| from the other side 
in a better position, 
March kill. 
cents, light 
15 cents. 
Factors and merchants of " ather in Bermondsey find busi 
ness running much along the lines of the past few weeks—viz., 
an abundant demand, but mi ghty little stor k to cope with it. 
Anything on the market in the way of sole leather finds a buyer, 
sod as stocks continue in so small a compass there are usually 
more buyers than bends. Upper leathers in certain classes are 
} not edie quite such a ready sale, owing, no doubt, to shoe 
manufacturers not being able to cover themselves-in regard to 
bottom leathers. Dressing inclined to be on 
the quiet side. 
| A circular has been issued this week by the Raw Materials 
| Branch of the War Office pointing out to boot repairers the 
} necessity for economising in regard to the use of sole leather, 
| and suggesting that in the place of the usual half-sole, patch: 
should be used, and a similar saving of leather effected in con 
nection with the repairing of heels, as only by practising the 
strictest economy can the future supply of sole leather for re 
pairing purposes be assuréd. 


speaking at full prices to further ad 
particularly applying to such goods 

and drysalted South Americans. Cables 
report the American hide market as being 
although there is a drop in values of the 
Packer hides of 60 lb weight are on offer at 24! 


native cows at 10 cents, and buffs are quoted at 
| 
| 


leathers also are 































| Commercial Times.—Wieckiv eine Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


















| LONDON, Serpay. DBUGS (continued)— s d s d 'HIDE8—per ib— es 4 s ad PROVISIONB— s d s d SPIRITS—Ram, yp pf.¢i duty 15514 
{} aBBOWROOT-perib « @ 8 4 | vamphor— Salted Australian 0134 017} Butter—per cwt— | Jamaica, perliq.iu! s dos d 
|| & Vincent,com.tofm. 1 2) 1 3| Japan,refined...... 4 0 4 2) West Indian ...... 012 014) Australian ........ 252 0 0 0} ne Beso P60 60 
REE ccccccccccccsece nom Oardamoma, Qeyion.. 1 9 4 6 tion sececccecccece 0144 0159, Onmadian .......... nom Demeratay . mee : : e 0 
| Osntharides....perib 0 0 0 0 Lisbon veccseccceee O16 O17), MJrish creameries.. nom e ar 0 0 
TMA —Arty did n, rr SD GB) Ce vccccassccce 016 617, Datch creameries « hom e| eaw i, i" . prone 0 0 0 
Trinidad, finest, per dom Benjmn, Sum, Ory & Deyoaiied Oape O11 6G 22h A i“ 0 0 0) poo end 5 auritios . 9 ° : 
Sh iscedecaeseen | agaecar ....... aris .. ;' 

90 @ 6 8 seconds ..per cwt pee 1300; M 0 7% 018 aris nom a Bove a 7 Ps 
fapion pi ot 0 : — oe -- i 3 it é Bufisloee ll 12 5 i Beineny Toile, da tb nom | oe aS 
Jeylon, plantation 209 0 | cacuanha ........ i nffaloes, Singapore... 0 | 0 ' o ‘ . 

~ 3 Bacon. sngd.—trish..172 0 0 0| 1023........ pergalion 0 0) <2 
Bahia finest 22727288 8 0 0 | Me nak pod, China’. ‘oa s a r 0 BOYS wevcrerenee OER OE <= e 2 0 0 9) merc 0 9) Bz 
| » Onasia «e+ per Market Hides, English eeccccces: L eoeesece “ “8 
OOFFER—\nty 42) per ewt | Aniseed . 4 2 4 3) Ox, OO lbsandover.. 0 94 0 93) American ......... oe om | a Hinsaeca 0 : : c 
E.lndisfineord.gd.md.120 0125 0 |. Peppermint,H.G.A. 20 0 22 0 66/89 Ibs......... 10 9 9 oy Hame—Irish ...... 62 0 © 0 Oornepirits, pf.dy.pd. 0 0 0 0 
Jase ee kta ‘idias 0 130 9 | Sa nee oe eo 8 "7 AES curcncoes oad # keaton, cae 162 9165 0 piri ot a’ pet 00 00 
ta Rica ord. tom! 6 
to fine........ 134 9137 0 | DYE STUFFS, &.— ‘HOPS, English.. nim |Lard—Irish bladders 108 0 4 Hi alt spirita, duty pa. 8 6 8 0 
tr Arr gate cain. er emg 5 cla moat fpmertons fares S61, 9 158 8 louie ao, oes rm 
ord. to mid....... 95 0110 @ | Turmeric, Bengal .... eetseey ees. ~Chilled, per @ 1h } Manila, bold ......212/0,0 14/10: 
Madras, iaewail Beef—Chilled, per 8 Ib 2 2 9 3] a, 2 
ik to Se ot art 0 Gece | Sleek 2 2 6 Q 8 INDIA-RUBBER—Ib— Bcotch......-..... 2 0 0] papmene avendnn 11/100 16/0/0 
Do gd. ordtolowmd 85 0 105 0 | Outch, ord.to fair... pom Para. fine, hard, spot 3 1 © G \Cheese—Dutch . "499 6 es : Paesacsess eee. - ae es 
Do mid. to fine ....110 0120 0| mee crepe .... 2 44 0 " enatias . ieenandons : ° So | Bomber 100. 8108 608 
0 Ls— | DYEWO s 25 * 
cite ib. 3 2 3 3. Brasil Oo oie te 0 0 0 | LNDIGO—per ib— ene. oo dare ....126 = : |suGan—pee owt. duty 14s 0d, 98 
Mitre... n., 8 2h 0 4 | Pustic, Jamaica...... 20 0 0 gee ane. Me 9 0 10 0 | Gloeceters 02... 08 8 8 | arts. We India, Rae s 88 
Oral, ak sixes 36 3 6 Lime Wood 7727272. 75 G 0 0| Midord.Viotogood & 0 9 0), Wilts, loaf --..... 0 0 0 0| SQM thts sprape te ¢ 0 o 
OFeIgD «sa... 3 8} 3 ood, Campeachy 20 6 6 0| Lowtogood ord.... 6 9 7 9 | “fm per @-Datch.. Mh 4 | tava, apot......00. 0 0 0 0 
Alnm, lamp |:perton 21900 2060, Honduras 20 9 @ 0 |Madras, dry leaf.good 4 8 5 0) jinn occ: nom _ |Rarissp—London— 
De groaned ....... 22100 2200 _ Jamaica.... "29 0 0 &|_ Do low to ord. . : ye Sl Danish eo... 35 0 38 0| Vollow Orystala.... 45 9 0 0 
Ammonia, carb. p.ib. 0 74 0 8 | Red Sanders ........1118 0 @ |Kurpsh, gd. mid.togd 7 0 | Canadian .......... nom Cubes [53 9 2 0 
Moriate, White..ton 75 0 80 0 | Sepang Ceylon ......12 0 0 @| Lowtomid......... 36 6 Irish ............ 32 0 0 0] Crushed: 3 8 6 
phate .......... 216 0 1610) #1,.0U B—280 Ibe— Count Granuia 
Arsenic, Inmp, perton210 0 220 0| ELEPHANTS TEETH—per cwt. LEATHER- per lb— et RamaMil 43 0 Oryacais, whi 0 4 
Powder ....pertonl40 0159 G | Soft, 80 lb & apwards 66 0 73 0) Sole Bends 6/10lb.. 2 6 3 2 ° | Pieces 6 9 
Ashes, pot ..percwt250 0 260 0 | Do do 1012,,.. 2 7 3 2 |BIOB—Rangosn, spt | | 
Pearl do do .. pom | ELAX—spot—e..t. Bs Os) Do do Wy... 8 8 5 o |, B OMe ence 41 3 0 0 | CALI-OW—per cwt, casks inc.— 
Bleaching powar. p.tn.17.0/0 1280/8 Riga Z 1479 086 Do do 14161... 2 9 3 6 YAPAM......erereeee. putes aebeiensene nom 
Borax, crystals nae 0 39 0| Perea HD. ce eps 14410 6 0 Do do 17 1b& up 390 4 0/}#08IN— | Be chigiiieaammibl nom 
Do powder ........ 0 40 0 | Slanets U/A Mediuml43 5 @ G| ShidrsfmDS Hides 1 8 2 1) American, Grade G nom few Tallow ...... nom 
Oream Tartar, Grysial ~~ nom | Do We Go 8 2° 38 61 FO cccccccaces- nom 
SS levee: Joocooee 0 0 6 O/| FROUIT—New sdad — tm pe = : : i : —-- an n4t 9 [TAFIO0a—per ib— neta 
wider .... ; ‘ |Pearl, per cwt....... 0 
omel ee 6 3% ¢ | Sarrante—New Crop—Daty as p.ct. ; 4 \Sago flour........... 110 0 0 8 | ee ee rn. 75 ee 71 6 
te of pion 27/00" aad 8 33 — eer S 1s 0 | ene 6 900 | pea—duty ls per ib— 
otaah . i se + seers |Orange, first marks 
3 3 5 Q Sheets (strong) ....149 9 0 0) ond, fair to fin 460 9 0 0 |indian and Ceyion— 
Oblorate, neb...... 26 2 7 00 0 0}. Standard . casbiid 0 110 10 iGarnet Lac, AC, blky noneavailable| Broken & Fannings nom 
Frusiate omcseccce © BE OS OG 00 00 Lead—Eng. pig ‘p200 nom — |Bntton, Lac, gd.totn. 0 0 © 0| Do asefal....... nom 
pale. ston e 5 3 6 60600 eee, Be upese “ BY 2 eI PI ante socest . none available; Broken Pekoes—Gom. 
vas DOr ton 0 ter, cesee LK 6 | nes shen nom 
-Acetos ....perib 2 . % : 5 ; 5 3 Tin . English ingots . °295 6 330 0 [Sisk stneMlephant 24 6 25 |Pakoe Souchong ... nom 
Ammouiac, pr.cwt75 0 80 0 86006 Do do -326 0331 9 |” Gantom ............ 23 0 25 |e Pekoes—OCom.tofinest  uom 
Bicar., ton 48/08 86/0 ae tals por owt Brandard, cash, «+. 322 0 0 0 Tussah i--s.ce0e--. 7 oy Oi PIMBER—Timber & Hewn Wood. 
iD. p.tna7/10) i a reel as nt fi 
serevecevevees 10 0 12 0 | paising—Valensa— ,% \OLL8—Fish— Pid ecattvesetsns 26 0 28 0 pitch Pine Timber. .300 a. 0 
lead whe cee ae 8 So Halves .......02- 08 0 8 Wale cesses a= ‘italn.—Haw, fr. Milan 55 0 36 0 Canada yei. pine large 37 9 52 0 
Feral lend wi bon, ere 0,00 Quarters cosccsccce 0 0 0. Of WRAe cccece saben iSPLOK8S—Pepper, white—per ib— | soRacco— 
Sulphate Quinine!” ° 155 © | Bultanas, Greek .-..: - 00 08 crude ....-.. 60/010 "Ovo | Penang aka nemanel nom 
English Australian Sultanas— per ton Bingapore,fairWhite 2 14 0 0] Duty 65—82 perio 
F ae § Crowns me 6 ee ene naked ....-. 58,0/0 0/0/0| Biack Singapore .. 1 4 0 0 ‘Virginis leat— own 
Oopper,p.in.67/100 6w/02 at puis 09 0 | Rape, refined)....0. 4 nom, pWite Blam ......0 21 2 14 Common tofne.... 1 2 fg 
eee 0 0 CO 0, Crude ............ MENLO. .......02.006 5 . 
or Wises’ 2"°"° aoe pas Settenne secsecese 0 O 0 @ [Oot cwton-eed, cri ann 0/0/8 \Otonamon—isteort.. 3 0 0 0 ee ae 
reel acces ga8 M8 | Oulremn MUA gg omer cais'manMeas | BSR cmecnn: BE 8 oe tt 
Ohinese,p.ib6 4 00 WB ..eececees 3 t | ie ocoe- nat, crade .... ae lowes 2a ee nom 
commas sssesenere 6 4 0 0 | Oranges, Val selected 87 0 80 0 |P oF ae III es08 07008 | Ohipl -accsscccseess 1 7 2 8 nom 
EAL—per Ib Lemons, pos. 35 0 45 0 revere | DOM Cassia Lignea ......+- 
OCOPRA—per ton. 26 36 Messina .......+.-+- 0 48 0 eee srcim. Of per Biba . i . | Olgves— ibar.... 2 . 9 : : s | : 
Malabar |... 46/08 o/0/0 Bstgreor-cne 1 8 0 Olamen-paowe MR. ccsccecs. bo 8 © 
SBingapors'""= 4890 00/0 | Nate pore 0 0 0 of Oakes, Lnsd., ig. . nig | Castine ett vans. 100 8 8 O|Havanne s.c....-+-- 2 8 ¢ 6 
WM Strate 7..°°: S100 Og | BEMP—per toom #8 & 8 lon Boston rercennen A MO | Gs i 8 eee atsarin gs 8 ee 
DBUGE— = Linseed, La Piata spot £28/0/2 | Japan 80 0 0 
dices, the RL.p. ows 42 7 ete Sora 0 8 i. Fee aT Oe 30 ee certs ¢ 10 18 0 (TURP NTINE, powrla 5 0 0 
“Chine ane :- 0 8 $8 ¢ ae Calcutta, per ton, spot Meee Ty ey 1 WOOL- Colonial per Ib i 
Obina, + JUTE— 8 8 gvod to 20 2 3] Vic —Scourd super 
era ..per ib 17 0 18 0| Colr yarn, good tofine 22 9 28 0 PORTLAND CEMENT— to mediam .. aie 
Oaptvi ttteseeee eves 1 6 2 0! Qommon to fair.... 1210 20 0) Best, perton delvd. 46 0 5 0 \Chillies—per owt .... 80 0 90 8 
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COFFEE.- 


127s to 1308; bold greyish, 130s to 133s. 
and largely nominal. 
SPICE.— Values were fully steady, 


Pepper, fair black Singapore, basis fair, on 
2s 2d; 

2s 5d. Pimento, 54d. 
Tapioca steadily held. 
Sd ; fair Penang seed pearl, 


Tellicherry, 1s 5d; white Singapore, 
Zanzibar cloves, spot, 


' 
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SUGAR.— Market remains firm at the contro 
| 

| 

i| with few sellers. 





PAS 


PEPPERMINT OFL.— Japanese, spot, 48 
camphor, 


: buyers of fair small sago at 80s. Japanese Farine, May-July, done s d ‘ 
, at 88s, c.f. an Beef, Ist Grade ..... .. 70 0 to 75 O/| Prime mutton ... 
is RICE. Beans and peas continue in good support at regulation = —_ ae ; 2 ° ecco 
p : ; Inferior mutton........ 9 6 O 0| Prime oe ecceccesecccccess 
- SHELLAC.—Only small sales transpired on the basis of 425s for | Middling mutton...... 9 6 0 0 
¢ fair free second orange. 


24-lb slabs, 4s 6d. 


| 
| 
| prices 
| 
‘ 
















‘The Sister of Literature-Tobacco 
Prof. Sir Walter Raleigh in théTimes’ 
















5e “The pipe, with solemn interposing puff 
Makes half a sentence at a Cime enough. 

j The dosing sages drop the drowsy strain, 

ae Then peuse,and puff and speakand puff 


; again,” 





COWPER 


PLAYER'S 
Navy Mixture 


The Proprietors of Player’s Navy 
Mixture beg to draw attention to 


NATIONAL WAR BONDS 
War Saving Certificates 


BUY THEM TO-DAY 















| 
j 
j 
| 
| 
| 





The investment can be made at any 
Bank or Money Order Post Offce 












(Braach of the Imperial Tobacco On. Great 
Great Britain and Ireland), L 





-IMPERIALJAPANESE GOVERNMENT 
44 per cent. Sterling Loans of 1905, 


The Yokohama Specie Bank, Limited London, 
announces that £150,000 44 per cent. Sterling Bonds 
of the Ist Series, and £150,000 44 per cert. Sterling 
Bonds of the 2nd Series, have been PURCHASED 
on behalf of the Imperial Japanese Government for 
the purpose of CANCELLATION, and the said 
Bonds are now cancelled. 

The quantities and denominations of the Bonds 
so cancelled are the following :— 

FIRST eee ; 
oO 


£500 
392 of £200 
706 of £100 

SECOND SERIES. 
423 of £200 
487 of £100 
£20 


835 of 
London, April 10th, 1918. 














FOREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, April 12. 


allocations were made, consisting chiefly of home refined goods. 

—A quiet tone prevailed in this market, but with no 
undue pressure to sell values were kept at a steady level. 
resumption of public sales only Costa Rica sold, mid greenish, at 
Futures were inactive, 


but the general course of 
trade showed no appreciable expansion, sellers being reserved. 


Fair flake, spot, buyers, 
and medium, 


RUBBER. —Market ruled quiet, and prices slightly easier on the 
week 


Plantation crepe, spot, sold, 2s 44d to 2s 44d; May-June, 





; on MONDAY, 29th April, at Two o'clock precisely, 


| Share on the Preference Shares, and of Forty-five 
| Shillings per Share on the Ordinary Shares, both 


| No. 42 on the Preference Shares and No. 41 on the 
| Ordinary Shares, either at the Company's Office in 


| London, or at the Société Générale, 29 Boulevard 
| Haussmann, Paris. 


| deposited on or after the 15th inst.— By Order, 








THE ECONOMIST. 


| 28 5d; July-December, 2s et lal we Ohi enllldiaane ee to =e 
| ember, 2s 63d to 2s 64d. Smoked r 
,to 2s 34d. 
sold, 2s 8d. 
ISINGLASS.—A larger supply was brought forward 


lled prices, while fair 


At the | average 2s per Ib lower. Para lump sold, 15s 3d to 16s 


Penang leaf, 15s to 16s 3d; and Bombay, ros 3d to 16s. 


nil; French, nil, against nil; 
spot, quoted 1s 44d; 
and Muntok, 2s 24d. 


French and Spanish, 1,789 barrels, against 4,468 barrels. 
Ginger very firm, 


LONDON CATTLE MARKET.—Apnric rr. 


British Animals. Beef, per cwt; 


738 6d, with Mutton, per 8 Ibs sinking the offal, plus skin value 


LONDON POTATO MARKET.—Arxic 11. 








MASON & BARRY, LIMITED. 


(S. Domingos Mine, Portugal.) 





Notice is hereby given that the TWENTY- 
SIXTH ANNUAL GENERAL MEETING of the 
Members of Mason and Barry, Limited, will be 
held at the Cannon street Hotel, London, E.C., 


A GREAT 


for the purpose of receiving the 
Auditors’ Reports for the year 1917; 


Directors’ and 
approving the 


——OOoealalalalalaeaeaaaaaa—«=— 445454546 EOL 
[April 13, 1918 


and 2s 6}d ; October. 
bed sheet, spot, done, Deo} 


Fine hard Para, spot, quoted 3s o4d; and soft fine | 


at publi 


sales, and, with a quiet demand, prices were irregular, and @ 


| TURPENTINE —Deliveries week ended April 6th: Am 
' 259 barrels, against 513 barrels last year; French and Spanish ww 1 
barrels, against 257 barrels ; landing, American, nil barrels, ag 


afloat, nil American, agnioet ail 
barrels ; stock, 12,395 barrels American, against 44,101 barrels: |, 


super grade, ls per cwt extra, 








/ 


3d; ] 
erican,| 
ie) 


; menthol, 14s 6d; and Per Ton. Per Ton, 
&s 88 £s &s3)) 
Lincolns ......+++++ oe 7000710 eats coves seeesndecesce 6 10 w7 6) 
Blacklands ....c¢ssse » BD . .. SR secce seamsthoneeed 6i6 Te) 
Bootch ..cccocccccce co tS FB Beaiords ibteheepeooese 610 75 


NATIONAL | 


DISTRIBUTION 


General Balance Sheet at 3lst December, 1917; THE PRUDENTIAL 
declaring a Dividend for the year 1917; the re- over 
election or appointment of a Director; the appoint- Paid to its Policy- holders in 1917 


ment of Auditors ; £9 ,700,000 
Business. 

The Holders of Share Warrants to Bearer will 
be furnished with a Certificate admitting them to —— 
the Meeting upon their depositing Share Warrants 
representing not less than Ten Shares, at the Offices 
of the Company, three days before the day of 
Meeting, together with a Notice in writing stating 
their names and addresses. 


and the transaction of Genera! 


Limited. 


or over £31,000 for each Working Bey/| 


=| 


REFUGE ASSURANCE COMPANY | 


The Transfer Books will be closed from Wednes Chief Office: Oxford Street, Manchester. 
day the 17th April to Wednesday the 8th May, both ee 
days inclusive. By Order of the Board, AnnvaL Income Excerps £4,400,000. 


PHILIP O'D. GREENE 
87 Cannon street, London, E.C.4. 
12th April, 1918. 








, Secretary. 


Crams Pam Exceep £25,000,000. 


RIO TINTO COMPANY, LIMITED. 


DIVIDEND ON SHARES TO BEARER. 


Holders of Share Warrants to bearer are informed 
that they will receive PAYMENT of the DIVIDEND 
declared at the General Meeting held on the 10th 
inst at the rate of Two Shillings and Sixpence per 


London, E.C. Premium Incom e exe 
Funds exceed £1,600,000. 


| be obtained on application. 


less English Income Tax only, on and after W ednes- 
day the lst May, 1918, on presentation of Coupon 


Coupons for payment in London must be left four 


COUPONS falling due Ist May, 
clear days previously for examination, and may be 


mentioned Debentures may be 
and after the 15th April, 1918, between 
J GORDON MACLEOD, Secre‘ary 
Offices of the Company: 
3 Lombard street, E.C., 
10th April, 1918. | 


| 
Funps Exceen £14,500,900. | 











ONDON AND MANCHESTER | 


ASSURANCE Co., Lrp., 50 Finsbury square, | 


Claims paid exceed |) 
£4,000,000._ Annual Reports and Prospectuses an), 


CITY OF SASKATOON. 
| POURAND A HALF PER CENT DEBENTURES. 


; 
' 
| 


” nounces that the 
The City of Saskatoon an — - = 
PRESENTED on 


the hours of 


ten and two o'clock (Saturdays excepted), - 
| Bank of Montreal, 47 Threadneedle street, Ey 
| ‘Three clear days required for examination. 
Lists may be obtained on application atthe Bank. 





NEW ZEALAN 


A Wealthy Country, Splendid Climate, Fertile 


An Ideal country for the farmer, the percentage of grain and lambs 
| phenomenally high. 


D 


Soil, Plenty of Water. 


a 


New Zealand, a country as large as the United Kingdom, with but a million 


population, has an annual export of raw products exceeding Twenty 

2 sterling. on = 
Zealand is rich in COAL, IRON, TIMBER, GOLD 

Total yield of over One Hundred and Twenty Million 


Over Eighteen Million Pounds have been advanced by Government to Farmers 
miles, are 


and Workers for Improvements and Buildings at a low rate of Interest. 
The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 
owned and operated by the State. 


New Zealand has the highest wealth-rate and the lowest 
the World. 


solid advantages. 


Excellent Steamship Services are run direct to New Zealand by oe 


Savill & Albion Company, Limited, New Zealand Shipping Company, 
and the Federal and Shire ee 


THE HIGH COMMISSIONER FOR 


nts SUALAMD, 413-416, Strand, W.C- 


death-rate is 
To those desirous of making a home in a new country, New Zealand offers 


| 5 





—_ 
—— 






















